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Consult  Our 
** Hints  to  Investors 
Department 


I  At  ihe  Lookout  I 

CONFUSION  GROWS 
IN  SITUATION  ON 
PARLIAMENT  HILL 


Tax  Decision  Boosts  1 
McColl  Net  Earnings 

Dirpci ois  of  MrColI -KiinU'iiHr  ()j| 
Coiiii)!!  iiy,  I.iiuilod,  Iimvp  dorliirorl 
a  flividond  of  25  conls  pi'r  stiaro' 
oil  coninion.  payahlo  .March  31,  lo! 
sltaroholdois  of  rocord  Fohniarvi 
28. 


SHAWINIGAN  HAS 
BIG  PLANS  FOR 
FUTURE-WILSON 


lOc  A  COPY,  $3  A  YEAR 

AMBITIOUS  POST¬ 
WAR  PLANS  FOR 
BbLL  TELEPHONE 


r AnLIARlCn  1  niLL 

I  In  191.3  no  dividend  was  paid,: 
-  1  while  in  1942  15  cents  a  share 

Clearing  of  the  Air  at  Yalta  Didi  P  ttf*. 


Previous  payineni  on  .laniiary  Pre.sidcnt  Tells  Annual  Mectine 
;  1 9iJ'  r  :  of  PotenUalUie^  Industrial  ^ 

in  1942  l,^  (■♦'Iitta  r  Khnrp  SnO  i  SITW 


Not  Extend  to  Canadian 
Politics 


It  is  reporled  that  company  has  CAN  DOUBLE  OUTPUT 

st’ciired  a  favorable  dectsiorr  on  it.si  _ _ _ 

standard  profits  base.  This  will 

permit  company  to  <ihow  earniiiKs  Another  Millioit  Horsepower  of 


Undeveloped  |  Energy  on  St. 
Maurice  —  Savings  in  Fixed 
Charges  I  ' 


A.  E.  AMES  &  CO. 


Business  Es'abhshed  ISS9 

MONTREAL 

Toronto  Winnipeg  Vancouver 
Victoria  Now  York 
London,  Eng. 


CROP  PROGRAM 
OF  WEST  WILL 
PARALLEL  1944 

_  I 

Advance  Indications  Point  to 
Little  Variation  in  Growing  I 
Plans  This  Season 


II  IMP  FI  PPTiniM  HIlMTPn  vicinity  of  ?1  a  share  for  Undeveloped  j  Energy  on  St. 

JUNE  ELECTION  HINTED  ,,,,  „  ^  M.uric,  _  sL.ing,  in  FiKed 

'cents  a  share  for  194;!,  inclusive  I 

In  the  Meantime  Government,  of  the  refundable  excess  profits'  Lnarges 

Policv  is  to  Direct  Public  At*  'tt  both  ea.ses,  and  its  etf^ct  ,  F 

Ipntion  to  Postwar  Plana  '?•  foavtive  to  1940.  with'  ForeseeiliK  an  I'ra  of  ever  Kreal- 

tention  to  Post-War  Plans  lerable  imrea-e  thus  in-  achievement  |n  the  mnire  lor 

and  Away  from  Conscription  nica ted  each  year  in  the  nei  pro-  Shawinigan  aVaier  and  I’ower 

-  I  fits.  Co.  than  that  en|i>yed  in  ihe  pa.st. 

nESPlTK  the  ohservations  of  I  -  .lames  Wil-on.  piT-idem  ..f  Ihe  big 

,  .  1  •  .  j  .  (Jiiebec  pow  er  oVga  ni/.al  inn,  lold 

some  American  coli.mn.sis  and  U  41  ir  i  V  DT  A  NC  .sh.archolder.s  a(  .he  annual  general 

dio  comnientalors  lo  the  effect  ihal  llnLirnA  iL/irld  meeling  in  .Moiilfeal  ihis  week  of 

Stalin  "took  home  the  liacon"  from  I  t  (inipaiiy's  plans  for  i  vpaiiiliiig  iii- 

the  Yalta  Conference,  the  hroader  pflR  PIIRr'HAQP  •  diisirial  and  comnier.ial  niaikeis 

opinion  of  leaders  in  all  Ihe  conn-  I  ViV  1  UlVvn/\t)L  lor  its  production.  lie  also  ein- 

plia'^izpfl  iliat  ^hawinman  is  ru-op- 

tries  concerned  appears  lo  he  that.  ^|l  «  Q  nAmri)  eraling  with  provi.icia!  governnieni. 

in  a  spirit  of  compromise,  mueh  ll.ij,  rUllLll  continng  lo  do  so.  in  ilie 

was  accomplished  hy  tlie  talks  of  [  ;  matter  of  extciidilig  rural  electrifi- 

the  "llig  Tliree,"  pariictilariy  look-  '  cation  in  titiehec.  , 

ing  lo  Ihe  immediately  important  Co^jicil  Decides  to  Ask  Provin-^  Mr.  Wil.-ou  referred  sliareholdci s , 
task  of  winning  the  war.  Much  has  '  Government  for  Enabling  j  to  latest  ^move  of  directors  in  re-j 


Are  the  Pro  Cons  Laying  Plans  ninDillvvO 

For  a  Military  Bloc  in  Party?  WAR  PLAN 

Large  Number  of  Candidates  Already  in  the  Field  llll  I  I  |  M  I 

are  Veterans  of  This  and  Last  War — Government 

Supporlers  Are  Urging  Premier  King  to  Adopt  ,  ■  ■  . 

T-  ,  LI  .  Program  Includes  Improve- 

Iransferable  Vote  .  .  i  rv  .  j 

ments  to  Long  Distance  and 

RV  TE.Mri  s  Local  Services  of  System 

(Itlaw  a.  —  'I  he  I’rogri'ssive  « 'oni'.i'r\ a i  i ves  have  evolved  a  vie-  EXTEND  RURAL  LINES 

lory  formula  ■I'iiis  is  niiiie  apart  fu'm  .iiiy  oilier  swing  in  votes.  |  _ 

any  (Oliversioii  liy  coiix  iciion,  wliieh  lliey  may  win  in  stride,  tf  yon  pi  »  PI  WII  IVI  L 

lo(|k  over  the  niimher  of  I’rogri'ssivi'  Conservative  candidates  iioin  t  t-l^ploynient  rlans  Will  lYlaKC 
iiialed  for  tlie  lorlhcoming  general  election,  .xoii  will  find  tliai  out  Contribution  t  o  Post-War 

of  117.  Iheri’  are  47  who  are  veterans  eitlier  of  lliie  xvar  or  the  Stability  —  How  Dividend 

Maintained 

Here,  llieii.  is  Ihe  possihilily  of  a  Soldier  liloc.  In  all.  alioni  _  _ 

l.diMt.iHiii  niPii  and  women  win  have  passed  through  Ihe  .irined  Sha reliolders  of  Tlie  Hell  Tele 

foia  es.  as  \'etei  ans  linard.  as  C\V.\C.  as  pa r:il  rooper.  as  ground  I  |,||I,„o  c,,,  of^C.iiiad 


nESPrriO  llie  ohservalions  of 
some  American  coliimnisis  and  ra¬ 
dio  comnientalors  to  the  effeci  ihal 
Stalin  "took  home  the  liacon"  from 
jfhe  YaKa  Conference,  Ihe  hroader 
I  opinion  of  leaders  in  all  the  conn- 
I  tries  concerned  appears  lo  he  that, 

'  in  a  spirit  of  compromise,  mueh 
was  accomidished  hy  the  talks  of 
the  "llig  Tliree,"  pariictilariy  look¬ 
ing  lo  Hie  immediately  imiioriant 


HALIFAX  PLANS 
FOR  PURCHASE 
OF  N.S.  POWER 


cew.  etc.  Hm-e  then,  are  an  approxiniale  oiie-lenlh  of  Ihe  popnia-  i  i„sjght  into  amhilious  post-war 
tinn  to  start  with.  These  peop'e  proh.ihly  will  control  ahont  plans  ot  their  company  in  Ihe  ad- 

tt.diMi  Olio  votes,  allowing  for  the  faei  Hial  liiere  will  lie  Ihe  wife.  pie.s.s  of  the  |iresideiil.  F.  .Iiihnsuli. 

oi-  parents,  or  cliildreii,  or  hotli.  Thus,  yon  have  alioni  niie-third  of  ];,t  Hie  animal  meeting  held  in  .Mont 
all  llie  Canadian  vote,  right  off  tlie  lial.  involved  in  Ihe  ariiii-d  Ireal  on  riiiii.-day  of  Ihis  week 
serviees.  I'.ven  today,  there  is  a  gr>  al  deal  of  fenmle  vole  which  is  riiese  idaiis  include  exlonsion.s  anc 

guided  hy  Ihe  one  dietiim:  '.lehii  '•.nys  ..."  im|iro\eiiieiil.s  to  romiiaiiy  s  Ion; 

\ow.  says  the  Pro  Con  hoard  *  -Cdislanre  and  loeal  service—  will 


been  made  of  the  relinff  adminis¬ 
tered  to  President  Itoosevelt  iiy 
(ieneral  I)e  (Janlle,  which  has  been 
interpreted  as  indicating  resent¬ 
ment  in  France  at  being  left  out 
I  of  the  “Piig  Three'’  mef'ting,  lint 


Legislation  for  Deal 
ALL  THREE  SYSTEMS 


ment  in  France  at  being  left  out  <'‘>i-ivsp»ii.le..cp  .tons  inu.ca.e  a  coiisnieraiiie  annual 

nient  in  hiance  at  being  left  out  uunr-.v  ti  .  «-  a  saving  in  interest  imd  exrhtmge.  lie 

of  the  “Big  Three'’  meeting,  lint  ,  i  i  .  ? ‘’“'I'’’’  said  ihai,  although  such  savings 

has  decided  lo  litive  legislation  .  ,  .  ,.  , 

assurance  has  been  given  that  no  presented  to  the  House  of  Assein-  ‘"""tdiaHMy 

secret  pacts  were  made  and  the  hly,  in  the  near  fnlnre.  to  enable  'o  e-xi-sling  cues  ot  taxation. 


dncing  fixed  cliarges  oC  lonipany  — 
as  evidence  the  bond  refunding  oii 
erations  dealt  witti  elsewiiere  in 
tills  issue  of  The  Finatiiial  'I'inies. 
Pointing  out  that  these  traiisac- 
tions  indicate  a  colisiilerable  annual 
saving  in  interest  imd  exrlKiiige.  he 
said  that,  althougii  sncli  savings 


fact  that  France  is  to  be  represent-  Halifax  to  pnrihase  ^ 


ed  at  the  San  Francisco  Conference 


the  Nova  Scotia  Light  and  Power 
Company's  hnsiness  and  assets. 


may  he  taken  to  indicate  Ihal  there  Thus,  puhlie  ownership  here  of  i's*  -■‘l>«‘eholders. 


period  lliey  will  enure  in  large  part 
lo  Ihe  benefit  ot  the  ((iiiipaiiy  and 


'has  heeit  no  serious  break  in  re-  eectric  power,  gas  and  tramway 
Plans  This  Season  lalions.  Mr.  Churchill  has  lieen  ac-  u'  this  city  has  been'  meeting  read,  in  pan,  as  follows;  i 

-  corded  a  warm  reception  Iiy  the  IVn",!'*’' f' in  ’The  Shawinigan  Company  ha.-, 

w/urAT  CTii  1  17  A  i7rxr»  r-rx  o  -i-  v,  r>  'i-  »  j  i  s’oti  of  the  council  to  adoiit  flavor  j  4)epn  ia  operation  lor  over  I'oriv-, 

WHEAT  STILL  FAVORED  Bntish  Parliament  and  there  has  Lloyd  s  recommendatioir,  which  !  four  years.  From  small  heginnings 

-  been  little  in  the  whole  situation  liad  lieen  approved  by  the  rinancelit  has  liecome  an  enterprise  of  na- 

AV'innipeg,  —  Wiiile  eastern  to  give  satisfaction  to  liitlcr  and  executive  committee  of  conn-jtional  importance,  lint  it  lias  serv- 

Canada  has  been  suffering  under  Tojo  even  though  the  difficulties  unanimous.  iiarliciilarly  the  province  of 

one  of  the  most  severe  wiiiters  on  f  .  .•  ,  '**  I’toposed  legi.slation  would  ^  . 'Quebec  and  its  indlisl lies.  .No 

one  of  the  nio.st  sevete  winteis  on  of  the  post-war  program,  particu-  call  for  purchase  hy  the  City  ot !  shawinigan  power  is  nold  outside 

record,  the  west  has  had  temper-  larjy  as  regards  Ktirope,  have  again  tialifax  of  the  electric  power, ipe  province.  Hononi  is  due  to 

attires  rairging  well  above  normal.  |  been  emphasized.  .street  railway  aiid  gas  s.vstem  of  those  who  had  the  vision  to  nndei- 

Through  three  weeks  ot  Januaryi  ,  .  Scotia  Liglit  and  Power  take  and  promote  sndi  an  etiier- 

the  mercury  hovered  above  zero — i  Mid-June  Election  Is  (  ompany,  m  Halilax  and  vicinity,  |  p,  jj;p  Acknowledgmem  should  be 

exceptional  indeed  in  the  west.!  Ralnn  Menfinnorl  f ^  purchase  price  not  I  g  of  the  skill  of  tliose  who 

Laet  week  prairie  weatlier  was  i  ^  apeed  upon  that  expropriation  jjgsjgnpfi  built  the  five  gretii 


President's  remarks  to  animal 


corded  a  warm  reception  Iiy  the 


WHEAT  STILL  FAVORED 


i.ir.  wcoi,  Ii<i.-s  iviiiee. tarty  as  regaras  Cjurope,  nave  again  naiiwiA  ui  me  eieciric  power, ni,.  province.  Hoiioni  is  due  to 

atnres  ranging  well  above  normal.  |  been  emphasized.  .street  railway  aiid  gas  s.vstem  of  those  who  had  the  vision  to  nndor- 

Through  three  weeks  ot  Januaryi  ,  .  Scotia  Liglit  and  Power  take  and  promote  sndi  an  etiier- 

the  mercury  hovered  above  zero — i  Mid-June  Election  Is  (ompany,  m  Halilax  and  vicinity,  |  p,  jj;p  Acknowledgmem  should  he 

exceptional  indeed  in  the  west.!  Ratnn  Menfinnorl  f ^  purchase  price  not  I  g  of  the  skill  of  tliose  who 

Laet  week  prairie  weatlier  was  ^  agieed  upon  that  expropriation  |  jjgsjgngfi  built  the  five  gretii 

inrning  generally  gold  again.  Some  '•'he  week'.s  developments  have,  the  course.  It  also  will  call  tor  i.p„g,.j|tiiig  |)laiits  now  in  opera  ! 
points  reporled  40  below  or  even  however,  added  further  to  the  con-  !, joi.,’*'-',? ^thi  Vd  "" 

colder.  Old  man  xvinter  was  having  f, ,,,_  „,u,i  ,,  '''  negotiations  and.  if;our  llianks  should  ho  exleniiefl  to 

his  final  fling  but  a  heavy  layer  situation  at  i  oqnired  expropidat.on  _  and  that|,|,g  many  employees  Ihronghoni  i 

of  snow  protected  soil,  trees  and  t’^tne.  Mr.  King,  apparently  nn- ,  •  tf  1  nhlic  I  tilities  t-ommission  I  (pg  .system  who  ha  made  pos- 
Flirnbs  from  the  biting  eokl,  willing  to  face  what  would  un-  these  iitiiilies:  and  auth-  sipie  die  “ctfndnu^is  delivery  of! 

Preliminary  surveys  showed  doubtedly  prove  to  be  a  quarrel-  «iotV  ’Over  1. 000, (100  horse  power  of 

»ew  I'hTnires  were  eonteniolnted  in  •  r  i*  .  r  n  mn  to  u.  lie  bonds  to  finaiK.e  the  (ipdi  jral  energv  to  the  people  of 

.»  w  c.nangeR  weie  <  onu  nipiait a  in  some  session  of  parliainont  follow-  transaction  «  i>..  .•  'n  •  i  4’ 

the  varieties  of  grain  to  be  sown!-  *1  i  i  *  li  wac  n/Wnioa  i  tu  Iioviiice.  Ihis  power  has  at 

this  .year  on  the  prairies.  Farm-|'”«  m,v,„.  Xl  Ms  minosa  •  t  n,  os"' 

ms  apparently  wanted  to  seed  ''Y-elec-  mercial  ami  industrial  ii.se  and 

nmch  whoat.  as  possible  since  j  lion,  has  allowed  the  impression  to  ,hg’  „ggg,s„ry  legi.slatioii ‘and  that  'prigrt^,o"’r  Hi'mi'^nmbelT^  new 

Xvbeat,  halves  ed  by  power  he  ereated  that  parliament,  whieh  whether  or  when  a  iinrchase  riiiectlv  connected  with  the! 

livesToVk  '*  i I'roi'ogued  to  Felirnary  »"adp.  sliould  he  deeided  hy  the  ^^ar  effort.  Hnritig  Ihis  period  of, 

On  the  question  of  hoxv  much  inSated  recent U-. f"'/''  K<'ney  there  has  been ' 

wheat  to  sow,  the  fanners  dis-j^o.  only  a  very  brief  session  he-  ,  .-onsider  selling  lo  the  eily.  He  J,"  o7',rwerto 'Kr  indl.st  t  i'es”' ! 
j.greed  with  Hon.  .1.  Ci,  Gardiner,  i  lore  dissolution  and  a  federal  elec-  also  said  such  a  transfer  would  ‘  , 

Federal  Agficnlture  minister.  authority.  Is  "i'h  the  provincial  ,,,, 

There  wa.s  more  livestock  popnia- 1  .11.1  •  r  Govern meirl  s  policy  of  utility  '  '  '‘’inpany.  I  helirxe  Hi. if 

tioiT  on  the  prairies  now.  and  Mr.!"""'  niiddlo  of  '  '  Hie  .Shawinigan  organization  will 

Gardiner  had  lieen  advocating ! ''"uo.  L’ndouliledly  the  i’riine  Min-  The  City  Council,  also,  voted  8i'nw  and  extend  its  operations  to 

sowing  of  more  coarse  grains  to  j  ister  is  hoping  that,  in  the  mean-  Hial.  before  the  actual  pnrehaso  fields  and  that  greater: 

provide  more  feed  He  would  Iike,,|,„g  developments  on  the  war  <"  v’M>i'opriation  of  the  P'-uPcities  i  "'’J’'';"'";"  ^  , 

lo  see  the  present  wheat  acreage  ,  ,  n  o  i-  1  ‘f  'i'e  -N’ova  Scotia  Light  and  '"f  '"f"'*  "1,111  in  the  past 

cut  hy  2,000,000  acre.s.  """  1”°  San  H  ands-  ,  p,^.  -On  the  I  pper  St.  Maurice  | 

However.  with  rust-resistant  f-'iference,  will  modify  coh-  hicite  of  tax  payers  be  taken.  Liver  there  are  ayailahle  power 

4  arietie.s  now  common  in  Manito-  scriptlon  as  tne  big  political  issue  -  T  fm  t'her  ‘  Tmlo.omt ''' 

ba  and  Saskatchewan  wheat  w.ss  before  the  eonniry.  On  the  other  FAGE-HKHSKV  UKSI  LTS  power  of  eledri.al  energv.  This' 

a  nmch  .safei  ciop  than  it  used  to  |,;,pd,  the  Opposition  parties,  and  STKADV  iiower  when  develojied  can  he! 

Tip  and  Hie  price  was  good.  So,  j  1  .  ,1  1 

farmeiV  organizations  w-ere  gen-  PU'tic'tlaily  'he  Progressive  Con-  -  utilized  tlironghoiit  the  province 

,,  '  ,  .  .  ',L  ■  r  .■  <  K  1  •  Toronto  _  Pireetors  of  Pace-  tind  particiilarlv  in  Ihe  districts  of 

erally  advising  their  member.s  to  servatives,  appear  to  he  planning  LiliiileiT  at  a  meel  und  Trois-tHvieres  holhi 

am'e"age"  ‘  conscription  -gid  „g,;g  on  Weciiiesda v.  de-  "f  "hich  have  important  facilities 

■  its  the  main  issue.  Xol  only  is  the  clared  the  usual  qu,arterlv  dividend  ''''P''  '"''“u  navigation.  | 

Soil  conditioiiB  point  to  a  large  marked  Hie  of  .$1.25  per  .sliare.  Dividend  will  increase  our  efforts, 

(Continued  on  Page  7)  ..  .  i.v  ..i«,.i  t,,.,  i.oinc  kom  pa.vahle  on  April  1st,  x-dividend  attract  new  industries  to  this! 
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Appraisal  p’-obleui. 

We  InvHe  IiiquiripR 
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Kstate,  Tiil>lic  I'tilities  and 
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Sollciturs  an<l  Private  property 
owners. 

MONTREAL 

University  Tower  Building 
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oexeiopmeiiis  or.  i.ie  war  -  Hie  Nova  Scotia  I  ^  "'f  i"  the  past.  I 

’  fronts,  as  well  as  the  San  Francis-  company \ook  place,  a  pld  ^ 

4  CO  Conleronco,  will  iiioaify  coh-  bicito  of  tax  payors  bo  takon  f^ivor  tlioro  ;no  availahlo  powor 

scrip'tlon  as  tne  big  political  Issue  - _  ‘  'I'  ''  ‘■'V’:’,'’',? i 

I  tug  a  further  t.oOd.Otm  horse: 

>s  before  the  eonniry.  On  the  other  J’AGE-HKItSKV  UKSI  LTS  jiower  of  electrical  energy.  This! 
hand,  the  Opposition  parties,  and  STKADV  iiower  when  develojied  can  he! 

particularly  Hie  I'rogressive  Con-  -  utilized  tlironghoiit  the  province! 

,  .  ,  .  Toronto  _  Directors  of  and  particiilarlv  in  Ihe  districts  of 

o  servatives,  appear  lo  be  planning  loioiuo.  —  hhkiois  oi  t  age-  1  ■  , 

Hersey  Tubes,  Limited,  at  a  meet-  Qiif'l'oc  and  T  rois-Utvieres  lioHi' 
t  tliett  eamiiaigns  with  eonsci  iplion  Wednesday,  de-  "f  which  have  important  facilities 

as  the  main  issue.  Xol  only  is  the  clared  Hie  usual  quarterlv  dividend  and  ocean  navigation.  j 

war  of  words  wliich  marked  Hie  of  .$1.25  per  .sliare.  Dividend  will  "Ue  must  increase  our  eflorlsi 
XoiTli  Grey  liv-eleel  ion  being  kept  I'a.vahle  on  April  1st,  x-dividend  attract  new  indnsiries  to  this, 

dale,  iieiiig  Alarch  l.'itli.  The  an-  pi'ovince  :ind  pa  1 1  iciihii  ly  to, 
-  alive  hy  parly  .spokesmen— -Hon.  shareholders  for  ■’^ha wiirigan  territory.  Willi  lliisi 

“  Karl  Rowe's  demand  for  furllier  in-  ti,p  year  ended  December  Hist,  ohjeel  in  view  Hie  Sli;iwiiiigan  j 
formation  about  Hie  conduct  of  1  944.  which  will  be  issued  within  Company  is  giving  its  best  alteii-, 
draftees  while  being  tra.isnorted  to  oxpoc'prt  (o  *0  the  promotion  of  different 

I  .  stiow  results  of  opertilions  to  he  forms  of  indnstnal  deveIo|iment. 

;  Lntaiii  lieiiig  an  example— hut  the  i^cjrpiy  mrehanged  from  the  pre-  "''I  continiie  to  ro-oper- 

I  debate  on  Hie  anti-conscription  1110-  vions  year,  (Continued  on  Page  8)  . 

jlion  of  Iteno  Clialoull  in  the  tine-  - - - - - 

!  Iiec  legislature  will  certainly  tend  !  1  'I'  1^  _  1 

j  to  keep  feelings  stirred  lip  in  this  I  JxCCOrCl  JrrC"lSSUC  L/CmStnCl 

;  Province.  I  _  _  _  ..  w 


;  King  Diverts  Attention  I  Molson’s  Brewery  Issue 

!  From  Conscription  Issue  _ 

i  That  the  policy  of  Premier  King  Indications  are  Hiat  seldom,  it  $1.008,3.38,  equivalent  to  $1.34  per 

'and  his  Eovernineiit  is  to  direct  ever,  has  a  Stock  issue  in  Canada  common  sliare.  Including  the  re- 
aiid  Ills  goveininent  is  to  diiect  fundable  portion  of  the  lax.  net 

i  public  opinion  to  the  more  con-  been  sn.ije—  to  the  a— an—  de-  11  2  12.428,  equivalent  to 

I  .  .  .  iiiand  accorded  the  oHering  ot  1 50.-  L-  'pi.n.  ! 

jstructive  issues  concerning  post-  ooo  shares  of  Molsons  Brewery  Md  jV  i.‘  pointed  out  hv  I 

I  (Continued  on  Page  8)  capital  slock  iiiade  dunng  past  p,.psident  H.  W.  .Molson,  plus  sm  ii ! 

_  "'•eenslnelds  A-  (  o.  Inc  i  j  ,p, ,p  ,„„.,io.i  ' 

- ; -  Olter.ng  could  have  been  dispose.  I  ,,,,  oh.ai.uM  H, rough  i.i- 

- of_  several  times  ..v.y  on  basts  «l  :  py,, tings  is  approximately' 

-  suhscriptious  rer<M<qM  an.  an  over-|  n.aximniii  amount  wliich  tliel 

the-couiUer  market  or  he  sl'ares.  y„„„y„,. 

on  an  if.  as  and  when  basis  saw  account  under  pres- 

tie  pr.<-e  go  to  (.  or  .points  above!  ,yxy,i„„  xhe  base 

1  -n  •  •  1  i'  -''' atnonnl  of  standard  pimfils  used  for 

.1(1  Provincial  made  known)  of  $20  a-hare.  i  ,„p  ,,e,e,.„,i.u.t ion  of  the  ex.-.css 

,  .  E  ollow  in„  (  losing  ot  books  on  the  ^  .  approved  Iiy 

«nl  i-ne,  immediately  they  .-re  open,  J  ijppy ..uneiit  of  Xationni  iUn-- 

ail  DOllUb  shares  were  admitted  t.i  trading  on  „y,py 

Ihe  unlisted  section  ot  the  Montreal  Itortiid 

1  T>  J  Curb  Market.  On  Tuesday,  first  day  I  [rxclnding  the  refnndahle  p.u-‘ 

al  Bonds  "ons  if  me  exess  profits  tax  fori 

-i-'i!  opemoR  the  mat  ke— at  _t)  4  .  ||  fiscal  vears  eiiiled  S.'ptemherl 
I  he.v  touched  a  loiy  ot  2;,  during  j,,,.,  y,,,.,yj.p| 

TTlllllV  th.i  day  and  closed  at  -as.  'profits  for  Hie  inist  ten  y.'ars  were  j 

^  p,,„i valent  to  $1.47  per  share  and| 

>n  '  "‘‘'■I  on  the  basis  of  including  the  r.- ' 

la  -8  provi.es  a  pro  temna  balance  equivalent, 

sheet  as  ot  Septemlier  .30,  1944,  and  j  /  sj  s,r,  g  share 

company  s  earnings  r^ecord  for,  -  .  j  piPsent  intention  of  the  ! 
1  the  fiscal  years  ended  September,  y  .Hvidend  of: 

.  I  25  cents  a  share  for  the  .inarter  cnd-| 
gn  The  offering  has  been  heavily  j  .,j  -n.ereafter  it! 

fflffa*®  oveisub-sciilied  and  the  stock  is  cui-j  n,.,,  ,pgular  quarterlv  divi- 

rently  qiiotcHl  at  a  Premium  of ;  y,,, ,,,,,,, 

ON  LIAUTED  ^ 

NcouvER  NEWYORK  LONDON.  ENG.  T  01’  the  Hscal  xi^ui'  ended  Sep- 

; -  •'  I  temher  30.  1944.  the  company  s  net - 

itreet,  Montreal  \  profit  after  all  deductions,  includ-  ,  OLD 

!  ing  dednctioii  of  the  refiindnhle  por-  InCIGX  OH  DdCK  rSgC 

.  -t|  !  tion  ot  the  excess  profits  tax.  was  _ _ 


(Continued  on  Page  8) 
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.if  siralcgv.  liere  you  liave  jnsl 
•alioiit  one  lliir.l  of  all  the  Can- 
.■idian  voles  sewn  up.  anii  .at  liial. 
It's  a  minimnin,  not  a  maximnni. 

With  that  many  veterans  in 
llie  fi.'Ul  tlie  next  point  is  the 
camii.iign.  They  will  say  that 
th.'  fighting  forces  won  this  war. 
and  that  they  have  iiili.'iited  the 
right  In  run  lliis  country.  True, 
lliey  will  not  all  have  liig  jobs, 
hill  they  will  hold  res|ionsihle  , 
post.'.  What  life  returned  man  , 
says  is  that  he  wants  to  have'  a  ; 
Iiiei’C  of  the  peace.  In  other  I 
word--,  he  wants  lo  see  tliat  this  I 
money  dedii'ale.l  to  Ihe  veteran  : 
really  gels  to  liitti.  and  is  sinead  : 
among  the  returned  men  effi- 
cii’niiy.  and  ei|uilalily.  I 

¥  ¥ 

program  for  tiic  veterans  ■ 
stioniii  he.  run  Iiy  tlie  veterans.  , 
they  will  iiisisi.  Therefore,  the 
iliin.g  to  do  is  to  elect  a  veteran  i 
lo  parliament.  It  sounds  sen- 
sihle.  and  donhtless  it  will  get  ! 
a  lot  of  voles. 

I  iiersona Hy  am  not  convinced 
lliai  every  veteran  is  a  liorii  ii.ili- 
lician.  .My  g.'neral  sii mniat ion  of 
the  soldiers  as  iiolit icians  I  have  ' 
seen  on  ParliaiiienI  Hill  is  (hat  , 
Htey  were  good  soldiers.  From  ; 
Wellington  lo  .McXangliton.  the  * 
hero  of  the  liatllefield  was  not  ' 
(irecisely  tliat  in  parliament.  ' 

I  suggest,  however,  that  you  j 
watch  this  47  grow  and  then  see  ■ 
how  they  com."  out  in  elections,  j 
If  a  substantial  number  win.  i 
there  will  lie  a  Viperans  Bloc,  j 
and  from  it  may  come  interest-  | 
ing  tilings.  I 

'¥  ¥  ¥  j 

Tlie  Liberals,  loo.  have  their  | 
viiqory  formula.  The  cahinel  and  | 
olli.'is  are  trying  lo  put  the  pres-  i 
sure  on  .Mackenzie  King  lo  in¬ 
voke  tile  single  t ransferalile  vole. 
I'll.'  Grils  figure  lliey  miglit  liave 
won  in  .Xorllt  Grey  if  lliey  liad  i 
liad  tile  1  ransferalile  vote.  Their  , 
theory  is  tliat  a  lot  of  votes  that  j 
went  lo  Godfrey,  llie  low  iiiiin.  on  | 
a  I  ransferalile  vote  liasis.  might 
hav.'  landed  ultimately  on  top  of 
.Mc.Xanglilon.  Maylie. 

But  in  Ihe  fort licom ing  elec¬ 
tion.  Iliere  will  lie  tliree,  four, 
five,  and  more  candidal“s.  Kveu 
with  only  tliree.  this  could  liaii- 
pen :  C.C.F..  a.odh;  Lilieral.  4  -  ! 
5011;  Conserviii  ive.  4. ooo.  Tliiis,  i 
a  C.C.F.er  would  win  with  5.000 
oiil  of  a  total  of  13.500  viilt's,  or 
little  lieller  Ilian  oiie-tliird  llie 
total  vote  cast.  Tlie  single  trails-  | 
ferahle  vole  iiiighi  easily  eli'.l  i 

the  Liberal  on  the  second  count,  i 

*  ¥  ¥  I  ' 

Tlie  Liberals  feel  lliey  will  i' 

lo.se  a  lot  of  seats  across  Can-  ' 
ada.  in  three  and  four  sided  ‘ 
contesls.  (ieorge  Drew,  in  tile  1  ' 
Ontario  elections  of  1943.  elect- 
ed  37  candidale.s,  while  tlK-  l,ili-  !' 
erals,  witli  not  so  very  many  |  ' 
less  got  a,  mere  15,  plus  Hie  tlien  | 
indeiieiident  Heptiurn.  I 

Now  .if  409  tlioiisand  will  get 
you  only  15  inemhers,  and  4f>9  jj 
(Continued  on  I’agc  4)  j 


\rtv  Issu)> 


■>  a|  (leal  of  female  vole  which  is  .  riiesi-  iilaiis  include  extonsioll.s  and 
'•.ays  ..."  im|iro\emeni.s  to  comiiaiiy  s  long 

-  !  (iislaiice  and  local  service —  with 

HYni?n  PROfR  A  M  I  servnm  t  o' ta  riiHng  coln- 

1  tVl/UtV/VlTl  inuinilie.s — reliahilital ion  ot  the  big 
4>«  4  .irmy  ot  eiiiiiloyees  now  on  war  ser- 

CUD  Dp  P  AI  I  IMp  vice;  and  a  .sulisiaiilial  com  riliul  ion 

rV/IV  Da  V*  •"  a  slalilc  h'vel  of  eni|ilny mem  in 

(  anaita. 

CAD  1  A  Mil  I  lAKIC  pie.sidem  pointed  out  to  Ihe 

rUiA  lU  mlLLlUlij  ,  ><  > 

revi'niH's  ot  tile  coiiiiiuny  had  sliown 

-  an  increase  ot  $21  million  during 

II  D  !•  r  r'  A.  live-y(>ar  iierioii  1939-1944,  net 

Involves  Policy  of  Government.  available  for  dividends 


Operating  Companies  and 
Customers 

CONSOLIDATION  PLAN 

.‘ipei'ial  ( ’orrespondeiiee 

X  aiicoiivi  r  Proposed  extensions 
of  Brilish  Colmnliia's  iiresi'nl  el(‘c- 
1 1  ii  i(  at  ion  'yroi'in  involving  e.x|>end- 


profils  available  for  dividends 
acinally  had  shown  a  reduction  of 
$542,000.  Chief  coni  rihm ing  fac¬ 
tor';  in  tills  divergent  trend  between 
oiieruling  profits  and  net  earnings 
were  taxes,  wliich  increa.sed  Iiy  over 
$11  million;  extiense  iiayroll.s  (in¬ 
volving  3.100  additional  employees) 
Sti.5  million;  costs  of  employees 
pension  iind  henefil  funds,  $1.1  mil¬ 
lion;  and  Ollier  expenses,  .'>12.2  mil¬ 
lion.  "These  comparisons"  Mr. 


'  iiiirc  of  nearly  $10,000,000,  in-' Joliii'on  said,  "eiiiiilia.siz.e  Hie  re- 
I  liidiiig  $:!. ooo. mill  for  a  liydro- !  si riclioii  011  iirotiis  resnliing  from 
i  ('lei  trie  |ilaiil  for  .Nanaimo,  are  om-|  the  Ixxcess  I’rofils  Tax  Art.  The.v 
lined  in  liii'  reiuiri  of  a  special|  serve  lo  tinswer  any  claim  that  in- 
icoimiiiilec  of  govci  iimi'iit  experts!  vested  capital  ig  r  aping  profil.s 
headed  by  Hr.  W.  ,A.  Carroihers'  ft  oiii  an  ex  (i  a  tided  wartime 
wliicii  has  been  presi'iili'd  to  tile  eeononiy. 

legislature.  How  IHvideiids  Paid 

Imiiii'iiieming  of  the  program,  orj  explaining  lo  the  meeting  the 
'  any  iiart  ot  it.  depends  on  llte  |iol-;  drain  on  llie  company's  surplus  to 
!  icy  of  tile  government.  Hie  indiv-j  tlie  extent  of  $1,709,000  during  the 
;  idnal  customers  in  tlie  areas  in-,  past  two  years,  in  order  to  meet 
*  volvi'd  and  the  com|imiies  o(ierai-|  dividend  reqnireiiienis,  the  presi- 
'  ing  Hiere.  Tlie  estimate  is  dose  to:  dent  staie.s  lluit  it  will  he  noted  that, 
'tile  approiiriation  mentioned  some'  earned  s^nridus  at  December  31. 

lime  ago  hy  Premier  .loliii  Hart  as!  1  944  amoniiled  to  $2,829,000,  of 
!  the  maxinnim  for  the  govi'iiimeni  sj  "''L'li  $2..Li9.lioo  vvas  accumulated 

!  proposed  rural  electrification  pro-:  • 

'  '  n  tl  s  v('- r  '  "  drew  attention  lo  tlie  fan 

igiaiii  us  yiai.  ,  .  •  '  that,  when  a  Canadian  corporal  ion 

In  adoi  ton  U.  the  hydro-electric,  shareholders  resident  in  the 

plant  m  Xatimmo.  the  company  re-,  Kxdiange 

(•omiiieiids  Hist allal ion  of  lonrteeii  requires  that  eor- 

I  diesel  units  or  their  e(|  11  ivaleiil  at  ,, oration  10  pav  its  dividends  only- 
la  cost  of  nearly  $1,000,000  and  tho'  out  of  surplus’ and  profii.s  earned 


exieii'don  of  I ransmi.ssion  lines  at' 


tile  liegitining  of  Ihe  year 


j  a  cost  of  appniximtitely  Hie  samej  ;  939  and  went  on  to  show  how  roni- 
j.amomil.  iciny  had  lieen  aide  to  maintiiin  its 


...  I.  ■  .  I.  .  .  i.i  ,  divK  (‘IK  rale  hv  means  of  an  ai- 

1 0  <  ((iisolidiitc  l*i-itale  Plants  .  ■  .  _ . 

I  rangement  with  Us  l/.S.  associate. 
The  commillei'  also  iiroposes  lliatj  ,|,o  ,\nierican  Tel.  &  Tel.  Partial 
2.3  privately  owned  plants  in  Hie'  ,,.xi  of  .Mr.  .lolinson's  address  fol- 
liroviiice  lx-  consolidal ed  and  Hiej  lows;  — 

reporled  values  of  these  plants  are:  K(jril'>IK\T  .\T  W.AIl 

given  as  K.lalling  more  than  $.3.-  ..Toleplione  equipment  of  ail 


given  as  Idlalling  more  Ilian  $.3.- 

;:on.ono. 

Five  larg(*  areas  have  eli'ctric 
servile  availalile  riic.v  are: 

1.  I.owi-r  Fraser  X'alley, 

2.  3’lie  Okmtogmi  dislrici  from 
.'sji  .iinons  lo  Winfield. 

3.  'llie  'iVest  Knot ('ii.iy  l.jghi  iX- 
Power  Co.  sniqilies  Trail  tind  Ross-| 
land  aoii  nearliy  centres. 

I.  \iui((iuv(>r  Island  somli  rural 
areas  arc  siiiiplied  hy  B.C.  Kleclric' 
Railway.  I 

5.  Aancoiiver  Island  c('mre  from: 
Cowiihan  to  Craig's,  servi-d  li.Vi 
Xanaimo-I  Kmcan  I'tilities.  largely, 
siipiiLed  Iiy  B.C.  Fleet  l  ie  pow  er  I 

Tliesc  are  the  priiicii>:H  “rural"! 
aretis  already  served.  No  mention! 
is  made  in  Hie  report  to  llie  iirhan' 
comm  miii  ie.-;.  most  of  wliich  tire! 
served  by  P..C.  Kloctric  Railway  and' 
its  variiuis  sii hsiniaries.  I 


Few  Municipal  Consnniers 
But  it  is  iiouiled  out  tliat  209,- 
3S  ('!(■(  llie  consumers  are  in  Hie 


"kinds  lias  lieen  going  lo  war.  I.i 
'  “a  recent  slali'meiil  issued  by  Hie 
"Minister  of  Monitions  and  .Supply 
"on  the  .subject  of  Canada's  war 
'  I  "production,  it  is  shown  Hiat  Hie 
I  "Govi'nimenl 's  outlay  for  eommn- 
■  I  "nicalions  eqiiiiimeiu  lo  December 
'•■3  1  last  was  336  million  dollars. 

.  '■While  Hiis  wiiiild  cover  all  kinds 
I  "of  conimiinietiiion  sniiplies  it  is 
I  "iK'vert lieless  an  indication  that  a 
:  ‘  great,  volume  of  lelephone  equip- 
_  ;"meiil  and  mal(>rial  lias  been  diver- 
J  "ted  to  war  uses.  Never  hofoie 
j  •  were  Hie  armed  services  and  even 
."type  of  auxiliary  service  so  de- 
I  "iiendeiU  on  spei^dy  and  depend- 
!  "able  com  III  II  nical  ion.  .Mtlioiigli  we 
J  "liave  rigidly  conserved  oiir  siip- 
,  "lilies,  re-conditioning  find  re-iising 
I  “evervi liing  Hiat  could  he  made 
I  "to  serve,  and  overloading  man' 
"central  office  switelihoards.  our 
.l"list  of  wailing  aiqilicanta — inain- 
.|"lv  for  residence  tele])lioiies  —  lin.- 


province,  of  wliich  169.390  arej  “Ki'own  steadily  and  at  the  end  of 
(Continued  on  Page  8)  i  (Contniiied  on  Page  2) 


The  Shawinigan  Water  and  Power 
Company 

First  Mortiiajii*  niicl  Collateral  Trust 
312%  Siiikinji  Fiiiul  Itoncls  Series  “J** 

I  )iic  l■'ell^Ilary  I.  I9TR 

I'ricex  UKI  aii<I  acerued  interest 

The  .''hay' inipan  W  ater  aiul  I’tu'er  (a»iii|iany  plans  I o  redeem 
on  Mareli  I,  its  oulslamling  l  irsl  \lorl"a<:e  and  Collateral 
'I'rnst.  Sinking  I'  ninl  Series  " Bonds  due  10(i7,  whieh  Bonds 
may  he  tendered  in  payment  for  the.  new  issue. 

Dcseriptive  rin  iilar  gladiv  fnriiished  upon  requcsL 


360  St.  James  Street 
Montreal 

'lelephone:  Harhonr  2131 


The  Wood  Gundy  Corporation, 

Limited 
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THE  FINANCIAL  TIMES,  FEBRUARY  23,  1945. 


OkKj  ^  y°“  *® 

^yiJr/U^  discuss  your  require- 

^  |f^  ments  with  one  of  our 

officers. 

To  people  in  all  walks  of  life  we  are  making 
personal  loans,  repayable  in  12  monthly  instalment^ 
at  the  low  cost  of  $i.2i  per  $100,  equal  to  6/o 
interest  per  annum.  There  is  no  other  charge. 

BANK  OF  MONTRBAL 

working  with  Canadians  in  every  walk  oj  lije  since  1817 


C.P.R.  Weekly  Gross  i 
Higher  By  6.3  P.C. 


Shareholders  Early  Future 
for  BusineM  is  Uncertain 

CONDITIONS  DIFFICULT 


QUEBECPOWERCO. 
NET  IS  SHADED  ON 
INCREASEDPROFIT 


Although  Rates  Lower 

EARNED  $1.02  SHARE 

Annual  report  of  Quebec  Power 


DEMAM)  ?“f=5r:*ii?SlOllEBECI>OWERCO, 
EOBBPt  BO"*™  ZHmSS  NET  IS  SHADED  ON 
N’  “  SKSrfS'Sr  INCREASEDPROFn 

-  velop  In  the  post-war  period.  A  - 

Wy  M  President  J.  D.  Johnson  Tells  Prospective  post-war  national  bud-  Gross  for  1944  up  $259,704  from 

^  Shareholders  Early  Future 

/  ##  1/'^  Business  is  Uncertain  creased  export  trade.  There  is  an  Although  Rates  Lower 

^  A  ^  Jt  w  V  _ tn  -  ‘export  market’  here  at  home  that  “ 

It®®  "ot  been  fully  developed  and  EARNED  SI  02  SHARE 
discuss  your  require-  CONDITIONS  DIFFICULT  that  is  the  tourist  trade.  The  tour-  * 

#  ments  with  one  of  our  -  jst  dollar  Is  very  real  and  very  Im-  Annual  report  of  Quebec  Power 

officers.  Small  hope  for  greatly  expanded  portant  ‘export’  if  I  may  call  it  company  for  the  year  ending  Dec- 

malci’nw  European  markets  was  held  out  by  such.  Full  development  of  this  3j^ 

To  people  in  all  walks  or  lire  we  are  maKiog  Johnson,  president  of  the  Can-  trade  means  good  roads.  The  tour-  amounting  to  $4,289,649, 

personal  loans,  fw  f 2  monthly  instalment^  Cement  Co.,  Ltd.,  at  the  an-  1st  demands  that.  Complete  devel-  Increase  over  the  previous  year 

at  the  low  cost  of  $.=1.25  per  $100,  equal  to  6/o  nual  meeting  of  shareholders  held  opment  of  the  tourist  trade  means  p,  $259,704.  During  the  year,  In 

interest  oer  annum.  There  is  no  other  charge.  In  Montreal  during  past  week.  An-  more  good  highways.”  accordance  with  established  policy 

^  _  swering  a  question  put  by  a  share-  There  is  a  potential  demand  for  of  company  and  as  ordered  by  the 

A ‘VTl/’  A  1^15  X3  AT  holder,  Mr.  Johnson  replied  that  housing  and  while  this  feature  of  Public  Service  Board,  rates  for 

K/\  |w  Iv  \  Jr*  lylT  T  1%  17.  war-ravaged  nations  must,  at  what-  construction  is  not  a  large  user  of  electricity  for  domestic.  Industrial 

^  ioi^  ever  sacrifice  to  their  domestic  af-  cement.  It  should  constitute  a  fair-  and  general  services  were  reduced. 

working  with  Canadians  in  every  walk  OJ  Itje  stnee  1817  fairs,  push  their  factory  output  to  ]y  steady  demand  over  a  period  of  Total  operating  expenses,  Includ- 

. limit  In  the  Immediate  post-  several  years,  the  president  stated,  ing  taxes  other  than  income  and 
war  years,  and  also  export  as  much  xhe  farm  trade  is  also  capable  of  excess  profits  taxes,  were  $242,559, 

as  possible  to  the  U.S.  and  Can-  further  development.  higher  at  $2,286,959.  Bond  in- 

_  _  ,  ,  gm  ounted  to  $’’  607  049  an  increase  Ofiler  to  provide  needed  whole.”  concluded  Mr.  terest  was  $5,129  lower  at  $481,- 

.R.R.  Weekly  Gross  '  o  T4  %  oir  1943  figure  “f  $2  -  'wn^s  to  pay  for  any  imports  which  Johnson.  "I  would  say  that  the  451  while  the  provision  for  depre- 

Hioher  By  6.3  P.C.  427  917.  and  $2:127,355  for  1942.  themselves  produce,  picture  is  not  unfavorable  ciation  at  $476,000  was  increased 

® '  ,  Reflecting  the  favorable  decision  Following  presentation  of  the  di-  from  the  standpoint  of  your  com-  by  $26,000  over  amount  provided 

Canadian  Pacific  Railway  Com-  given  to  the  claim  for  an  upward  rectors’  annual  report,  which  was  pany.  I  think  rather  that  we  can  in  194.3.  After  making  provision 

ny  reports  gross  traffic  earnings  adjustment  of  its  standard  profits,  unanimously  adopted.  Mr  Johnson  look  forward  fo  reasonably  good  of  $.,78  181  for  income  and  E  P 

r  the  week  ended  February  14  retained  net  income  reached  the  s®i4-  in  part,  as  follows:  volume  of  business.”  taxes,  $l,o8()  higher  than  in  1943, 


p*py  reports  gross  trariic  earnings  aajustment  or  us  stanaara  proms,  ....  .............  lumaiu  lu 

fflf  the  week  ended  February  14  retained  net  income  reached  the  j  s®i4'  in  part,  as  follows:  volume  of  business.” 

aaiPUBting  to  $5,784,000  as  com-l  highest  level  in  the  company's  his- |  ‘‘The  financial  position  of  the - 

pared  with  $5,440,000  in  the  cor-  tory  at  $416,013,  or  66  cents  per  |  ®®njpany  Is  satisfactory.  In  this  con-  «•  ]Q.Y®ap  Gsin  In 
raapoBding  week  of  1944;  an  In-  share  on  the  common,  as  compared  nectlon  I  might  mention  that  the  i* 

crease  of  $344,000  or  6.3  per  cent,  with  $299,648  or  46  cents  a  share  sinking  fund  on  the  bond  issue  be-  Canadian  Telcp 

Cumulative  gross  earnings  since  for  194",  $366,976  or  57  cents  a  comes  effective  again  this  year,  _ 


tha  beginning  of  this  year  aggre-  share  for  194  2,  and  the  previous  "^i*®  company  has  already  placed 
gate  135,391,000  as  compared  with^  record  set  in  1941  of  $298,344  or  with  the  Montreal  Trust  Co.,  trus- 


_ net  earnings  are  shown  at  $568,- 

I  |i%  /•«:«  Im  equal  to  $1.02  per  share  on 

ig  I U- Tear  uain  in  capital  stock  as  compared  with 

Canadian  Telephones  a  share  in  1943. 

_  ^  Profit  and  loss  figures  for  past 

Ottawa— The  Dominion  Bureau  ^  years  compare  as  follows; 
StattcAlns  that  the  l»»r»  End«d  December  81 


wun  tne  Montreal  trust  »-0.,  irus-  cjtattetti'e  ronnrtB  that  the  niun-  leere  Knaea  December  81 

"154,752,000,  this  being  an  in- j  63  cents  a  share.  t®®*-  *Thfs  will  re^  her  of  telephones  in  service  in  Can-  r.ross  Revenue  . |4*.289,S49  84,029^. 

creak*  of  $639,000  or  1.8  per  cent,  • -  1345  sinking  funo.  Tnis  win  re-  reached  a  new  peak  at  1.692,-  Open  Expenses  ....  2,26n,.s40  2,020,917 

according  to  figures  compiled  from'  Ribbon  Pref  **’***«!»  ®®E®E®°“lng  bonds  to  $8,-  jgj  1943,  an  increase  during  Taxes— Geuersl  .....  126,419  I23,48.s 

t>»  ..mp.,.,-.  -..>ly  I  con.-! 0,  com.  ".'.""ho' M.f  rf  4“»!  K  fr" 

N  B  Tolophono  Rocordo  clloo.  LlmlteO,  advl.o.  Ho  pooy  I,.  onfortun.lCT.  not  eooO;  jj.'  "  ■  J,,;;,,!;,’;;,'; 

N*w  Hiak.  for  Past  Year  change  that  in  accordance  with  the  j  disparity  between  price  ceilings  estimated  number  of  con-  Federal  Tnx 

^  nfler  made  hv  the  board  of  direct- i  that  have  held  and  those  that  have  vorcatinno  or  cnTTinleted  call*  In-  _ 


Hond  Interest 
Depreciation 


ofler  made  by  the  board  of  dlrect- 


tnai  nave  neia  ana  inose  mat  nave  y^^ations  or  completed  calls  In-  Eernin.s 
not  held  makes  an  operation  like  50,347,917  long  distance  nedu^f  DMdend. ' 


IB  company  with  the  entire  tele-  ors  under  date  of  December  30,  oue  cement  Industry  verv  difficult  long  distance  Deduct:  r 

phone  InLstry.  1944  was  one  of  1944,  1  1.877  preferred  shares  coIms  calls  and  an  estimate  based  on 

Increaplng  demands  for  the  services  have  been  purchased  by  tender,  in  the  process  of  cement  manu-  m  oo®o  i'rrvious  j 

-  ’  aving  17,973  preferred  shares  me  process  or  cemeni  nianu  j,ematjye  j^ys  of  2.929  446.000 


of  New  Brunswick  Telephone  Com¬ 
pany,  8ind,  notwithstanding  a  more 
stringent  situation  caused  by  short¬ 
age  of  materials  and  manpower, 
metals  and  men  Into  war.  the  com¬ 
pany  sarved  more  subscribers  with 
exchange  telephone  service  and 
cempleted  a  record  number  of  toll 
massages.  The  total  number  of 
telephones  in  service  increased  by 
1,143  to  41,991,  and  the  number 
of  toll  messages  completed  was  1.- 
525,121,  an  Increase  of  14.4%. 
Gross  Income  from  all  sources  am-  I 


1,902,690 

1,88.5,.54.5 

481,4.il 

47.S,000 

450,000 

378,181 

376,801 

.•>68,058 

572,164 

5.53,198 

553,198 

14.860 

18,966 

3'26,387 

307,421 

It 

It  *1*01  O  R  4  Vj 


AVIATION  ACCIDENT  INSURANCE 
ON  SHORT  NOTICE 

■"^gyGRAVBL  by  air  requires  tdequate  and 
|H  MQ  often  Ust-q||nute  insurance  Corcr- 
H|Lk|  age.  This  need  for  instant  service 
wu  early  recognized  and  provided 
“w***  for  by  the  Aviation  Accident  Insur¬ 
ance  Policies  issued  by  the  "Nottb  America.’* 

It  has  proven  its  value  to  individuals  and  to 
companies  whose  executives  travel  by  airt  on 
short  notice,  at  home  and  abroad. 

Through  our  Service  Offices,  your  Insurance 
A«nt  or  Broker  can  promf^y  cover  you  and 
all  members  of  your  organization  a^inst  all 
aviation  risks  on  a  "while-you-wait”  basis. 

This  swiftly  available  service  often  eliminates 
the  expense  of  long-distance  calls,  wires  or 
cables.  Aviation  Accident  Foreign  Travel  In. 
surance  coverage  may  now  be  obtained  by 
business  men  {ilanning  to  visit  Britain  and 
liberated  countries  ana  by  newspaper  corres- 
Modems  and  photographers  going  to  and 
from  war  fronts. 

"Nofffi  America”  Companies  were  pioneers  in 
Aviation  Accident  Insurance.  They  still  lead 
in  this  field. 

Business  accepted  solely  through 
Agents  and  Brokm, 


1NSVRANCE  COMPANY  OP 

NORTH  AMERICA 

COMPANIES 

CANADIAN  HEAD  OFFICE— TORONTO 

^  •  MARINE  •  CASUALTY 

Service  Offices  tbrougtulMit  Canada 


FIRE 


outstanding. 


Toole,  Poet  &  Co. 

LIMITED 

FINANCIAL  AGENTS 

Appraisers  end  Valuators 
Estates  Managed 

CALGARY  CANADA 


facture  and  the  price  is  now  60%  local  calls,  or  a  total  of  2.979,793,-  Surplus  Forward  ..  .341.247  326.:«; 

hlgher  than  It  was  In  1939  and  the  gj-  calls  Earned  prr  share  1.02  i.on 

quality  Is  inferior.  ’  ^  reduction  in  P"''  ’  J  "" 

Early  Outlook  Uncertain  the  local  calls  from  the  1942  and  Current  assets  as  at  ^December 

'  The  immediate  future,  so  far  1941  estimates  but  a  new  high  rec-  $1,9  4  1,064  as 

as  volume  is  concerned,  is  quite  un-  ord  for  long  distance  calls.  'The  current 

certain.  Duration  of  hostilities,  par-  large  increase  was  in  calls  between  "f  °  f  aV  i  i  as  compar- 

ticularly  in  Europe,  will  have  a  Canada  and  the  United  ^States  and  cd  ^’ith  $640,802,  leaving  net  work- 
great  deal  to  do  with  what  we  Alaska  Trans-Oceaiiic  calls,  except  December  31,  1®” 

may  expect  In  the  building  field,  to  and  from  Newfoundland,  have  of  $1,171,981,  as  against  $1,023,- 

We  are  suffering  now  from  the  practically  ceased  and  calls  to  December  31,  1943. 

reaction  of  the  optimism  of  last  fall  other  w’estern  hemisphere  coun-  Capital  Expenditures 

I  and  it  will  make  us  more  rauti-  tries  have  also  been  reduced.  Capital  expenditures  amounting 


PROV.  TRANSPORT 
REPORTS  A  NEW 
TRAFFIC  RECORD 


Capital  expenditures  amounting  Operating  Revenues  also  at  Peak 
$716,143  were  made  during  the  But  Net  Earnings  for  Last 
«r  largely  for  the  purchase  and  ^  Only  SKfehtly 


The  Canadian  W/j' 


to  $716,143  were  made  during  the 
year,  largely  for  the  purchase  and 
Installation  of  new  equipment  to 
take  care  of  the  increased  load  on 
the  company’s  system,  extensions 
to  the  distribution  system  in  rural 
areas  served  by  the  company,  and 


EQUAL  TO  64.7  CENTS 


“pect  to  resume  our  normal  posl- 
‘‘tion  of  supplying  service  on  de- 
‘‘mand.  Until  that  position  is 
‘‘reached  we  expect  to  meet  ade- 
’’quately  the  requirements  of  all 
"essential  services,  and  to  continue 
‘‘to  care  for  the  more  urgent  clv- 
“ilian  demands. 

‘‘We  believe  it  should  be  pos- 
'■siblc  to  keep  the  .public,  and  more 
“especially  wilting  applicants,  ful- 
“ly  informed  so  that  they  will  con- 
"tinue  to  appreciate  the  reasons 
“for  delay.  So  far  we  have  expo- 
"rienced  cordial  understanding  of 
"our  position  which  we  appreciate 
‘‘very  highly  Indeed. 


lo  me  Qisiriouiion  system  m  rural  -  1^,^^  distance  routea  Unk- 

forthe  a'^^tflsSo^ofThTdistHbut^  Annual  report  of  Provincial  ‘‘1"^  th®  principal  cltlea  are  gra- 
fon  system  o?  Colnorluin  SeJ  Transport  Company  for  the  fiscal  "dually  being  converted  to  cable. 
trinurdT-stP  rathprm«”in^  J ended  December  31,  19  44  "much  of  it  underground.  These 

neuf  ponntv^  Catherine  in  Port-  gtj„  another  new  all-time  "storm-resisting  facilities  greatly 

nnprafVppc  mo  P®ak  established  in  operating  re-  "increase  the  dependability  of  the 

thi  venues  and  in  the  number  of  pas-  "service.  It  is  our  expectation  that 

T  i  kwpr  rn®  rp*!.D  «e"g'’>-s  carried  in  interurban,  war  "the  extension  of  cable  will  be 

list ^01^7  pit  “ud  clty  servlccs.  Operating  reve-  "greatly  accelerated  In  the  post- 

operat ing  revenue  of  $481,917  al!  increase  from  "war  period, 

of  which  was  transferred  to  res-  -oc 

«rvp  f....  I'leviouB  jear  of  $<50,7^5  to  $4,-  Future  Requirements 


erve  for  depreciation  and  retire-  761.288.'  Operating’  expenses 
ment.  The  number  of  passengers 

an  expansion  of  $667,437 


1  J  J  “®  numoer  01  passengers  gjjo^-ed  atr  expansion  of  $667,437  "We  have  given  much  thought 

a-hile  the  depreciation  write-off '  "and  study  to  the  appraisal  of  the 
w44.048  an  Increase  m  12.9%  over  down  $50,094.  Net  profits  be-i  "future  requirements  of  telephone 

the  previous  year.  The  gross  re-  income  and  excees  profits  "service.  There  are  many  pro- 

’’nV-)"®  company  amounted  to  taxes  showed  a  gain  of  $141,423  at  "Jects  which  can  he  started  im- 
?3,171,972,  an  increase  of  $333,-  1939.385,  but  provision  for  in-  “mediately  manpower  and  material 
-34  ov-er  1943.  come  and  excess  profits  taxes  was  “become  available  and  which  w|ll 

J.  A.  Wilson,  president,  in  his  increased  by  $138,500  to  $828,000  “provide  employment  for  all  of  our 
report  to  shareholders,  states  the  leaving  net  profits  available  for  “employees  yet  to  return  from  war 
number  of  electrical  customers  dividends  of  $161,835,  slightly  ‘‘service.  We  shall  resume  our  dial 
1  Power  is  now  above  the  1943  figure  of  $158,911.  “conversion  programme  as  soon  as 

6 -1, 4 05,  located  In  103  municipal-  From  this  balance  dividends  of  "practicable.  Deferred  extensions  of 
ities.  Gas  sales  during  the  year  $100,000  (40c  per  share  on  each  “telephone  plant — Including  lens 
were  439,887,200  cubic  feet,  of  250,000  shares  of  capital  stock  “distance  facilities— will  be  pro- 
whlch  46.2%  was  for  heating.  In-  outetandlng)  left  a  surplus  for  the  "ceeded  with,  and  the  safe  margins 
dustrlal  and  commercial  purposes,  year  of  $61,835  as  against  $58,-  “of  spare  plant  will  have  to  he 
and  the  balance  for  domeetlc  use.  911  after  a  similar  dividend  pay-  “restored.  Survevs  are  now  being 
The  number  of  customers  at  the  ment  in  1943.  “made  to  determine  how  we  mav 

close  of  the  year  1944  was  11,794.  After  deduction  of  the  ful]  ••best  increase  the  availability  of 
In  reviewing  operations  of  Quebec  amount  of  excess  profits  taxes,  “telephone  service  to  farming  com- 
Railway,  Light  &  Power,  Mr.  Wil-  “distributable”  net  was  equivalent  “munlties,  and  the  sum  total  of 
son  states  that  with  available  funds,  to  64.7c  per  share  as  against  63.5c  “our  postwar  plans  should  contri- 
the  company  reduced  its  funded  in  1943.  The  “refundable”  portion  -bute  substantially  to  a  stable  level 
debt  by  purchase  of  $500,600  of  of  the  tax  amounted  to  $143,263,  “of  employment 
6%  first  mortgage  bonds  at  par.  equivalent  to  67.3c  per  share.  “The  rehabilitation  of  employee.s 

This  sale  is  reflected  in  the  balance  Total  profits,  therefore,  were  .no-n-  on  war  service  has  been  the 
sheet  of  Quebec  Power  Company,  equal  to  $1.22  per  share  compared  “subject  of  study.  Every  regular 
_  with  $1.09  in  1943  and  $1.03  in  “employee  returning  from  war  ser- 

nv  rVDADTC  TAD  I  ^  ^e  placed  in  a  positl.on 

K  KXPIIK  IN  PIIk  taxes  in  1942  and  1943  the  total  ..g^  ,^3,^  g, 

standing  o  the  credit  of  the  com-  “occupied  when  he  left  the  com¬ 
pany  at  the  end  of  1944,  $332.-  r.f 


U.K.  EXPORTS  FOR 
1944  SHOW  GAIN 


1944  SHOW 

_  The  balanVe  sheet  shows  net 

RJf’TJV’  o  1  working  capital  increased  by  some  ^  ’ 

Board  of  Trade  Figures  '<eve»I  sis. 000  to  *640.323.  This  increase 


“Plans  are  now  completed  for 
the  reinstatement  of  these  em- 


ooara  or  iraoe  ricrures  •veveni  313. 000  to  $640,323.  This  increase 

Increase  of  ^2%  Million  was  registered  after  payment  of  ^  "Plans  are  now  completed  for 
Ove-  1943  Total  $22,500  en  mortgage  loans  upon  reinstatement  of  these  em- 

■___  Terminal  and  Garage;  reduction  :;Ployees- Every  effort  is  being  made 

London'  _  Great  Britain’s  ex-  o*  investments  in  associated  com-  "to  decide  upon  a  specific  assign* 

ports  during  1944  rose  to  £258^  Panies  by  $19,250,  and  by  capital 

000. ooo  (about  $1,161,000,000)  expenditures  on  purchases  of  ^  Jis  return.  Placement  J«terview- 

for  an  increase  of  £‘>5  000  000  over  motor  coaches  and  equipment  ers  and  supervisors  ar*  being 

the  prev  ou^;-  monuVs  ieJord  .^^  amounting  to  $359,381  during  the  "trained  in  reception  and  re* 

J  ’  vear  Since  the  end  of  1941,  mort-  "instatement  procedures.” 

to  an  announcement  by  the  Board  oince  cue  euu  ui  * 

of  Trade.  •  gige  loans  had  been  reduced  by - — — 

The  year  s  export  figure,  how-  •‘^61,250,  from  $300,000  to  Federal  Capital  For 

ever,  was  only  64  per  cent  of  the  investments  in  associated  Mine*  Asked 

pre-war  total  of  £470,800,000.  It 

fell  sh.irt  Cho  1Q.I9  *96,732  at  the  end  of  1942  to  - 

Whieh  was  f970  Qfift  $49,982  at  the  end  of  1944.  Halifax.  —  The  advancing  of 


pre-war  total  of  £470,800,000.  It 
fell  short  of  the  1942  amount, 
which  was  £270,900,000  despite 
wartime  price  increases. 

Statistics  showed  that  Britain’s 
South  7imerican  trade  was  off  by 
£lj.000.000.  Exports  to  Russia  ac¬ 
counted  for  £1  4,000,000  of  the  In¬ 
crease. 

The  average  value  index  for  total 
exports  was  four  per  cent  greater 
than  In  1943,  as  was  the  index  for 
manufactured  articles,  but  increases 
of  nine  per  cent  were  reflected  In 


N.  S.  Coal  Mines  Asked 


>>49,982  at  the  end  of  1944.  Halifax.  —  The  advancing  of 

- -  federal  capital  to  develop  new  coal 

_ _ — -  mines  and  modernize  old  ones  In 

MM.  .  MiM.  Scotia  was  advocated  by  the 

ULI  I  TLI  LDUriNI.  Provincial  Department  of  Mines  in 

DlLL  iLLtrllUIlL  commis. 

(Continued  from  Page  1)  *^“11  development  of  the  three 

_ _ _ _ _ _ million-ton  resources  of  the  prov- 

‘thc  year  we  had  approximately  in^'®  might  prove  beyond  the  fin- 
‘70  000  deferred  applications.  ancial  ability  of  the  operators  and 
“The  policy  of  conservation  which  |he  Provincial  (^vernraent,  the 
■we  were  obliged  to  inaugurate  brief  said,  setting  forth  th^e  Depart- 


Home  : : :  no  matter  how  simple, 
how  grand ;  i :  will  always  be 
the  place  we  call  our  very  own. 

For  here  is  where  happiness,  con¬ 
tentment  and  love  are  known  . . . 
here  we  find  peace,  security  and 
relaxation.  Regardless  of  our  station 
in  life ...  or  the  heights  to  which  we 
may  rise . . .  home  will  always  be  the 
game  . . .  will  always  be  there. 


From  the  lowliest  of  cottages  in  this 
land  have  risen  the  greatest  of  our 
Canadian  leaders  . . .  for  the  way 
ahead  in  this  Canada  of  ours  is  free 
and  open  wide  to  all  who  aspire  to 
greater  things.  But  whatever  the 
achievements  of  the  individual . . . 
home  is  where  the  heart  lies. 

Home  is  what  we  live  for  and  fight 
for.  Our  men  “over  there”  realize  the 


true  sense  of  the  word  “home” 
perhaps  more  than  we  do.  And  they 
think  of  home  . . .  often. 

Let  us  be  sure  this  spirit  of  home 
lives  forever  in  the  hearts  of  every 
Canadian  . , .  for  come  what  may, 
our  Canadian  way  of  life,  our 
Canadian  heritage,  has  its  foundation 
in  the  homes  on  Canada! 


food,  drink  and  tobacco.  A  12  per  1^4  2  has^^aceompirshcd  "tent's  contention  that  “the  nation. 

.M  ....  ...  „„.d  raw  al  lat.rejl  Ju.tlH..  .hat  .art  anl.t. 


Exports  of  -whisky,  the  largest  “us  to  meet  promptly  and  Ljjiojj 


ance  he  forthcoming  from  the  Dom- 


single  item  in  the  food,  drink  and 


telephone  requlre- 


,  '  . . . . .  . .  ,■  .  ■  «  .u  A  post-war  production  per  annum 

tobacco  section,  decreased  by  near-  ments  of  the  government,  the  arm-  9,000, 000  tons  was  seen  In  the 
!y  20  per  cent,  with  stocks  being  "ed  services,  munitions  plants  and  (j^panment’s  presentation  as  the  ob- 
Still  further  depleted  for  export.  '  other  agencies  doing  essential  war  je^tive  needed  to  ensure  stability  in 
There  was  an  increase  from  23  “work.  It  nas  also  enabled  us  to  g  jt  asked 

to  29  per  cent  in  the  volume  index  “serve  a  large  body  of  applicants  fp^eral  aid  by  means  of  market 
tor  metal  goods,  due  largely,  the  “having  less  urgent  service  require-  other  measures  assur- 

reporf  said,  to  additional  shipments  “ments.  This  is  shown  by  the  fact  ^  market  for  this  tonnage.  This 
of  machine  tools  and  electrical  “that  there  are  upwards  of  200,000  ig  an  increase  of  1,800,000  tons  over 
equipment  to  the  Soviet  Union.  “more  Bell  telephones  in  service  present  maximum  productive 

Tin  exports  dropped,  hut  exports  “today  than  when  the  war  began,  capacity  of  the  Nova  Sco.tia  mines. 

of  aircraft  and  ships  advanced  while  “The  prevailing  shortage  is  not  - 

the  textile  figure  remained  at  36  “a  matter  of  telephone  instruments  _ 


equipment  to  the  Soviet  Union. 

Tin  exports  dropped,  hut  exports 
of  aircraft  and  ships  advanced  while 
the  textile  figure  remained  at  36 


per  cent  with  a  reduction  in  the  “alone.  Wire  and  cable  facilities  T.C.  Resources  Conversion 
export  of  woollens  and  worsteds,  “and  the  intricate  switching  Toronto,  —  Transcontinental 
The  latter  drop  was  offset  by  a  “equipment  In  the  central  office  Reseurfieo  advissf  that  holders  of 
substantial  increase  in  rayon  piece  “are  major  parts  of  the  InstalUtion.  debeptqres  totalling  $200,600 
goods  and  a  small  recovery  for  cot-  “When  the  manufacturers  whose  have  exercised  fights  to  convert 

ton  goods.  “plants  are  still  busy  an  w*r  orders  into  shares  and  Sg  a  pesqlt,  200.- 

- ^ -  “are  able  onee  more  to  undertake  600  shares  have  been  ieeued,  In- 

The  Financial  Times  reacha*  a  “production  for  civilian  u»e.  they  creasing  the  issued  capital  to  3,- 
olass  of  people  who  ers  interested  i  “wjll  face  inaJoj’  problems  of  plant  028,607  shares,  leaving  972,393 
til  and  able  to  buy  investment  j  ‘'reconversion.  an<|  these  w’ill  still  uuissupd..  There  rs{ng|a  eqtftand- 

securlties.  |  “be  an  lnterv*r  before  w'e  can  ex-  ing  $2$,S00  debentures. 
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INCOME  TAX  WILL 
SOON  ELIMINATE 
MIDDLE  CLASS 


Mathewson  Sees  Impossible  Sit¬ 
uation  for  Man  With  $3  to  ' 
$20  Thousand 

DIMINISHING  RETURN 

Government  in  Business  Like' 
Slot  Machine  Where  Each  | 
Play  Yields  Less  Payoff;  No 
Economic  Cure-All 

Failure  to  reduce  incoiue  lax| 
rates  after  the  war  will  iiieaii  the: 
disappearance  of  the  entire  middle  | 
class,  or  those  persons  whose  in- 1 
comes  are  now  rated  at  from  $3,000  | 
to  $20,000  a  year,  deciared  Hon.  J.| 
Arthur  Mathewson,  foi-mer  Quebec  j 
Provincial  Treasuri'r,  speaking  be- j 
fore  the  Chartered  Institute  of  Sec¬ 
retaries  in  Montreal. 

In  time  of  war,  said  Mr.  .Malhew- 
son,  now  an  Oppo.sition  member  at 
Quebec,  governments  could  have 
all  that  they  wanted  of  tlieir  cit¬ 
izens  for  the  asking.  “Hut."  he  con¬ 
tinued,  “don’t  let  ns  deceive  our¬ 
selves  that  the  present  scale  of  tax-| 
ation  can  go  on. 

“Under  the  leveling  process  lliat| 
is  now  going  on,  the  man  who,  afti'rl 
years  of  training  and  aiiplieation. 
is  earning  from  .$:!,000  to  $l.'>,0tMt 
or  $20,000,  is  being  iioned  oni.  He  I 
pays  a  greater  share  of  his  income  j 
to  the  Government  tlian  is  possible 
if  he  i.s  to  maintain  his  position.  | 
practice  economy,  and  save  for  the' 
creation  of  new  capital.  | 

“As  his  salary  increases  aliove: 
$3,000,  each  increase  yields  liim  aJ 
net  benefit  in  diminishing  scale.! 
The  harder  he  works,  the  less  ad-[ 
ditional  reward  comes  to  him.  It; 
can  and  will  be  endured  cheerfully; 
during  the  war,  but  plans  sbould  be  I 
made  now  for  a  redistribution  of  | 
the  burden.  The  load  must  be  spread 
more  widely  if  the  middle  class  is 
to  escape  being  crushed  and  elimin¬ 
ated.” 

.Mr.  .Mathewson's  views  on  the  in¬ 
come  tax  question  were  expressed  in  ■ 
reply  to  a  question  raised  at  the 
annual  dinner  of  the  Institute,  fol¬ 
lowing  his  address  on  “Free  Enter¬ 
prise  vs.  State  Control”. 

The  speaker  stressed  tlie  need  for 
individual  freedom,  stating  that 
governntent  participatiott  iti  busi¬ 
ness  led  to  a  situatioti  “like  a  slot- 
machine".  in  which  with  each  suc¬ 
cessive  play  the  people  got  less  and 
less,  due,  he  said,  to  excessive  over¬ 
head  cost.  Again,  he  likened  a  gov¬ 
ernment’s  entry  into  business  to  an 
elephant  attempting  to  pick  up  a 
needle;  it  just  was  not  geared  for 
the  job. 

Business,  said  Mr.  Mathewson, 
was  like  a  stream,  while  state  con- 
li’ol  intelligently  applied  was  like 
an  irrigation  project  to  make  the 
stream  more  effective.  But  unwise 
application  of  irrigation  made  the 
stream  stagnant  and  useless,  and 
might  indeed  tend  to  choke  tlie 
spring  of  private  enterprise  at  its 
source. 

Oi»en  Mind  Needed 
•  Pointing  to  the  need  foi-  open- 
minded  intelligence  in  seeking  a 
solution  to  postwar  problems,  he 
said,  “We  should  not  seek  to  solve 
them  in  advance  with  a  rigid  l^lue- 
print.  As  long  as  our  mental  attit¬ 
ude  is  right  the  solution  will  be 
fciind.  The  greatest  good  to  the 
greatest  number  has  been  the  aim  of 
democratic  government  since  the 
time  of  Aristotle,  but  it  must  not 
be  forgotten  also  that  each  man 
hiust  work  out  his  own  salvation 
with  fear  and  trembling. 

"There  is  no  patent  medicine  cure 
for  economic  ills,  there  is  no  storage 
of  wealth  found  in  orders-in-coun- 
cil.  It  IS  a  fallacy  to  think  that  the 
government  can  supply  work  for  all. 

U  has  been  tried  and  failed.” 

Questioned  on  the  matter  of  Rus¬ 
sian  achievement.  Mr.  Mathewson 
declared  that  no  amount  of  gratit¬ 
ude  or  admiration  for  a  great  ally 
should  blind  democratic  iieople  to 
the  fact  that  what  Russia  had  done 
was  not  because  of  state  control, 
but  rather  in  spite  of  the  disappear¬ 
ance  of  private  initiative  from  in¬ 
dustry.  While  the  Ru.ssians  might 
not  have  realized  full  private  own¬ 
ership  and  economic  freedom  as  we 
understood  them,  he  said,  yet  vast 
masses  of  the  peoitle  had  bettered 
their  status  incomparably  '  from 
their  earlier  condition  of  serfdom. 

The  speaker  emphasized  his  l>o- 
lief  in  private  enterprise,  with 
proper  control  to  prevent  its  abuse. 
State  ownership  he  regarded  as  “a 
long  step  backward",  and  quoted 
Abraham  Lincoln's  view  that  priv¬ 
ate  property  was  allied  with  man’s 
dignity  and  inseparable  from  lib¬ 
erty. 

Webb  New  President 

Mont'l  Bond  Traders 

At  the  annual  meeting  of  the 
Montreal  Bond  Traders’  Associa¬ 
tion,  H.H.  Webb,  of  Savard,  Hodg¬ 
son  &  Co.,  Inc.,  was  elected  presi¬ 
dent  for  the  ensuing  year. 

Elected  by  acclamation  to  serve 
on  the  committee  were:  W.  If.  ' 
Landymore,  of  Kippen  &  Co.,  Inc.: 
W.  .H.  Price,  of  Mills,  Spence  &  i 
Co.,  Ltd.,  and  J.  Salthouse  of  Green-1  < 
shields  &  Co...  Inc.  I  I 

The  committee  will  also  include  i 
the  following  three  members  of  the]  i 
past  year  who  retain  office  for  an-|  < 
other  year:  j  I 

R.  Giroux,  of  Societe  Generale  de|  : 
Finance,  Inc.;  P.  F.  Martin,  of  The'  1 


BOND  MARKET 

Good  Gains  Shown  by  Pa¬ 
pers;  Dominion,  Provincial 
Bonds  Mostly  Stronger  on 
Fair  Volume;  Utilities 
Better 


FAIR  volume  and  firm  tone 
marked  the  week's  liond  trading, 
Iiominicn  issues  ini|)i’oved.  with  in¬ 
ternals  slron,g.  Provincials  were 
stronger  to  unchanged:  in  the  niu- , 
nicipal  group  i)riees  were  for  the 
most  part  without  change.  i 

Papers  showed  coiisi'ler.ilile  ! 
strength;  advances  were  seen  in 
utilities;  rails  were  unchanged.  ' 
Investment  trusts  reacted  in  i 
sympatliy  witli  improved  prices  in  I 
New  York  and  I.ondon  markets,  | 

^  j 

On  good  demand  Pominions  i 
closed  about  an  eighth  higher;  In  j 
tlie  iirovincials,  .Vlliertas  and  (Jne- 
becs  were  stronger;  Prairies  and 
.Maritimes  were  unchanged. 

Montreal  externals  featured  the 
munieipal  section,  and  I’oached  a  | 
new  high,  from  which  they  later 
receded  about  half  a  point. 

Consolidated  Papers  w’cre  tin 
about  a  point;  in  active  buying  .\hi- 
tibis  gained  about  four  points, 
while  Browns  were  about  five 
points  higher  at  the  close  of  the 
*  ¥  ¥ 
week's  trading. 

Outstanding  activity  was  nottul 
in  International  Hydro,  wbieb  re¬ 
tained  about  five  points  of  .a  six 
and  a  half  advance. 

In  a  relatively  quiet  rails  list.  I 
.Mgoina  Centrals  registered  a  slight  i 
gain.  I 

¥  ¥  *  j 

.SAGl'E.N’AV  POWER  CO.  LTP.,  | 
will  redeem  for  sinking  fund  pur-  | 
pose  on  .Aiiril  1.  1!)4.’).  principal; 
amount  and  accrued  interest,  phi.s  ! 
a  iireminm  of  4  Cc .  $334,000  aggie- j 
gate  princiiial  amount  of  coinpa- j 
ny's  first  mortgage  4U  sinking] 
fund  bonds,  series  A:  and  $07,000 
aggregate  amount  of  company's 
first  mortgage  sinking  fund 

bonds,  series  “B". 

refIinWgIs'sue 

FOR  SHAWINIGAN 

Bond  Offerings  in  Canadian  and 
U.  S.  Markets  Effect  Further 
Reduction  in  Charges 

Offering  during  past,  week  by 
Dominion  Securities  Corp'n.  Ltd.  of 
$11,104,000  of  Series  ".I  "  3 per 
cent.  1st  mortgage  and  collateial 
trust  bonds  of  the  Sliawinigan 
V.'ater  and  Power  t'o.,  at  par  aud 
accrued  interest,  marks  another 
step  in  Ilians  of  the  big  Quebec 
power  organization  for  reduction  of 
iis  fixed  cliarges.  It  also  constitutes 
fiirtber  progres.s  in  repatriation  of 
Sbawinigan's  debt  in  the  United 
States. 

This  week’s  issue  coincided  with 
announcement,  of  Sliawinigan  of 
Ilians  to  call  for  redemption  its 
$34,104,000  series  “A"  4  4^2  %  bonds 
payalile  Canada,  New  York  and  Lon¬ 
don.  In  January,  the  company 
called  for  redemption  the  $18,701.- 
000  series  "D"  4  Vi  Tc  bonds  of 
1!)70  which  were  payable  iii  the 
United  Slates.  These  were  refunded 
by  an  issue  of  $18,701,000  series 
“H”  3  Vi  %  payable  principal  and 
interest  in  Canada  only. 

Part  of  the  funds  required  to 
effect  the  redemiitioii  of  tlie  $34.- 
164,000  series  “.\"  bonds  are  being 
obtained  tliroiigli  Hie  issue  of  $2.">.- 
nOU.OOO  3  Vi  Vc  refunding  bomis 
maturing  1070  in  tlie  New  York 
market  tlirongb  the  Uominion 
Securities  Corporation  and  asso- 
eiates.  Tlie  balaiiee  is  lieing  ob¬ 
tained  Ihrougli  issue  in  Canada  of 
$0,104,000  series  "J"  3  Vg  Ve  bonds. 

Tbcsi'  retuiuling  operations  liave 
re.snlted  in  the  Company  i-cducing 
the  interest  rate  from  4  Vi  to  3 ’i  % 
on  $.’>2,02ri,00u  of  its  funded  debt. 
Of  this  amount,  all  of  which  was 
formerly  jiayable  as  to  principal  and 
interest  in  the  United  Stales,  there 
now  rcniaiii.s  only  $2.7, 000, not) 
payable  outside  Canada,  the  re¬ 
mainder  of  $27,02.'i,000  having  lieen 
repatriated. 

In  addition  to  Hie  repatriation 
of  a  large  tmrt  of  its  funded  debt 
and  till'  refunding  at  lower  interest 
rales,  the  conipany  has,  in  roeent 
years,  effected  a  substantial  reduc¬ 
tion  in  its  outstanding  funded  debt 
as  follows: 

Total  funded  debt  as 

at  Dee.  31,1030  ...  $00,947,000 
Total  funded  debt  as 

at  Pee.  31,  1044  .  .  .  70. .559. .700 

Decrease  in  debt  in  I  he 

five-year  jieriod  ...  $1  1,387,500 


WESTERN  GROCERS 
EARNINGS  EXPAND 
INCREASED  SALES 

I  Greater  Volume  of  Business 
I  More  Than  Offsets  Further 
Reduction  in  Profit  Margin 

j  $15.47  ON  COMMON 

Notwii listanding  a  reduced  mar- 
;  gill  of  profit  arising  from  com- 
ininy’s  iiolicy  of  keeping  selling 
I  prices  at  lowest  possilile  levels,  net 
I  earnings  of  Western  Grocers  Ltd. 
!  for  year  ended  December  31st, 
i  1  0  44  reflected  a  substantial  expan- 
1  sion  in  volume  of  sales  us  com- 
I  pared  with  preceding  year  and, 
after  all  charges,  write-offs  and  di¬ 
vidends  on  outstanding  preferred 
I  stock,  wore  equal,  for  year  under 
j  review,  to  $1.5.47  a  share  on  16,943 
shares  of  eoinmon  stock  outstand¬ 
ing  as  against  $12.55  a  share  for 
year  before. 

I  Oporaiing  profits  of  conipany 
1  ainounled  to  $767,464  for  past 
I  year  and  were  over  $27,000  higher 
Ilian  figure  for  previous  year  while 
subsidiary  dividends  showed  an  in¬ 
crease  of  $14,400  at  $127,971.  An 
increase  of  slightly  over  $100,000 
in  tax  provision  over  year  previous 
was  practically  offset  by  a  decline 
j  of  $75,000  on  officers’  remunera¬ 
tion  and  liy  a  reduction  in  write¬ 
off  to  inventory  reserve  to  .?  10,000 
from  $4,5.053.  Not  earnings  avail- 
iiWe  for  dividends  on  two  classes 
of  capital  sto.ok,  accordingly,  were 
nearly  $.5ti.0i>0  higher  than  1943 
I  figure  at  $345,072.  Profit  and  t-.iss 
j  figures  for  past  2  years  compare  as 
I  follows: 

I  toil  ton 


.  2,246 

702: 

Invent.  Ues . 

.  10.000 

Iiio.  and  Exp.  Taxes 

.  988,000 

286.000  ; 

Net  lianiiiiKs  . 

9I.'..672 

•296.;’:t:i  1 

I’lef.  Dlvld . 

.  89,601 

83,601 

(.oni.  Ulvid . 

.  8l,7I.‘> 

Year’s  Surp . 

I77.:t.'.6 

|•27.9I7 

Surplus  ('..  F.  ... 

.  1,4r.0,.j86 

1,969 

.Ydd.  .\djiist . 

.  1,027,042 

1,979,886 

.\dd  Slock  Divid. 

.  27,828 

70,700 

Ip  P.  and  I, . 

.  I.6,V..77I 

i.4:i0,:>86 

Earn,  on  Com.  .. 

.4I.V.I7 

*12..-.,->  i 

WorkiiiK  4 

apilHl  Gain  1 

In  the  balance 

sheet  a 

further  | 

improvement  in 

already 

strong 

1  net  workig  capital  position  is 

1  show  an  increase  of  ovei 

$300,-1 

(luring  past  year 

by  $400,000  and; 

1  totalled  $3,917,890  as  at 

Decern- 1 

Oprr.  I’rofits 
Siihsid.  I>ivs. 

(ii’ain  InuoniP 
Duprpoialion 
Dirfot.  Ftps 
OfTiu.  Hfiiuin. 


Royal  Bank  of  Canada;  and  .M.  R. 
Walker,  of  G.  E.  Leslie  &  Co. 

1*1  /./I>E  FROM  H.MilKA.V 

Halifax — Tlie  City  Council  has 
turned  down  a  recommendation  of 
.Mayor  Lloyd  that  legislation  he  se¬ 
cured  to  permit  appointment  of  a 
city  manager,  or  ex  -culive  director 
for  tlie  city,  to  lake  over  the  ad¬ 
ministrative  duties  wliich  (lie 
mayor  at  present,  performs.  The 
l■oun(•iI.  also,  voied  against  a  reso¬ 
lution  to  secure  legislation  enabling 
a  mayor  to  hold  office  for  more 
than  three  consecutive  terms. 


jMLiliiei^  &  Co. 

Members  The  Toronto  Slock  Exchange. 
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lORO-MO 


8».'..4.r.  s.'.a.Tiiti 

ZT.O.'jd  27,2."i9 

2.607  .mnii 

119,200  194,921 


her  31st,  1944,  while  current  11a- 
hllities  over  $60,000  to  $1,595,- 
717.  Net  working  capital,  accord¬ 
ingly  is  shown  higher  by  over 
$450,000  at  $2,322,173. 

Cash  and  Dominion  bond  hold¬ 
ings  show  a  moderate  increase  at 
$5  1,809  and  $200,000  respectively 
and  receivables  are  about  $70,00(i 
higher  at  $750,632.  Inventories 
shows  an  increase  of  over  $300,-] 
000  at  $2,845,768. 

Among  current  liabilities  hank, 
loans  are  up  at  $258,633  from] 
$150,000  but  payables  are  down 
about  $215,000  at  $998,286.  Taxes, 
payable  are  up  at  $301,269  from 
$259,443.  Net  working  capital  fig-| 
ures  for  past  2  years  compare  as  I 
follows: 

Dwember  Olst 
1914  194,1 

*  .« 

Ciirr.  Assets  .  .’1917.890  9..'il7,n7n 

C.iirr,  Liabs .  I,.'>trt,717  1,6.59,288] 

Net  Work.  Cap.  ...  2,.'12'>.17.'l  1,8.-.S,982 

Ijai'ge  Soles  Increase  j 

In  presenting  the  report  on  be-j 
half  of  directors.  W.  P.  Riley,  pre-j 
sident  of  company,  says  in  part:  | 
“As  a  voluntary  eoniribn'ion  to' 
the  national  economy,  it  is  the  pol-  j 
icy  of  your  company  to  carry  on; 
business  at  the  lowest  possible  mar- 1 
.gin.  Partly  as  a  result  of  that  pol-j 
icy,  trading  experience  for  the  year! 
exhibited  a  substantial  reduction  in 
the  percentage  of  gross  profit  re¬ 
alized.  ! 

“Such  reduction  was,  however. 


I  more  tiian  offset  by  a  large  increase 
i  in  sales,  and  the  eventual  outcome, 

I  despite  greater  provision  for  taxa- 
!  tion,  showed  an  improvement  in 
the  final  net  profit  transferred  to 
Earned  Surplus,  compared  wltli  the 
preceding  period. 

“As  customary,  inventories  were 
taken  on  the  basis  of  cost  or  market, 
whichever  was  the  lower,  and  while 
the  stock-in-trade  was  higher  ip 
dollars  than  at  the  end  of  1943, 

]  nevertheless  the  investment  in  mer- 
j  chandise  is  low  ;n  relation  to  turn 
over. 

“.Not  (<nly  were  sales  at  an  all- 
time  high  in  the  history  of  the 
romiiany,  Iiut  the  total  of  the  cus¬ 
tomers'  accounts  receivalile  was 
also  at  a  new  low  record;  that  is 
to  say.  having  regard  to  the  num¬ 
ber  of  days’  liusiness  which  such 
sum  represents. 

Dominion  Fruit  Liiniled.  H.  H. 
Cooper  Limited.  The  W.  H.  Mal¬ 
kin  Company  Limited.  Gateway 
Grocers  Limited,  yotir  company's 
sulisidiaries.  each  earned  net  pro¬ 
fits,  and  in  general  the  trading  ex¬ 
perience  of  each  was  much  the 
same  as  (hat  of  the  parent  com¬ 
pany. 

“The  net  profits  of  these  subsid¬ 
iaries  are  not  brought  into  the  ac¬ 
counts  herein  presented,  and  are 
not  reflected  therein  in  any  way 
other  than  by  the  dividends  actu¬ 
ally  received  by  you  rcompany  dur¬ 
ing  tlie  year. 

Wide  3-Year  Reduction 
In  Burns  Funded  Debt 

In  a  letter  to  shareholders  of] 
Burns  &•  Company  summarizing 
progress  and  improvement  in  the! 
compan>’s  financial  position,  R.  J. 
Dinning,  executive  vice-president 
states  that  since  December  31, 
1941,  the  bonded  Indebtedness  has 
been  reduced  from  $6,445,300  toi 
$5.1.51.9,50.  I 

During  this  period  $825,000  hasi 
been  realized  from  sale  of  fixed 
assets.  !•(  presenting  creameries,  re¬ 
tail  stores  and  sundry  properties. 
During  Ihesame  period,  capital  ex- 
peiidilures  amounted  to  $1,000,- 
483. 
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Efficient 

MANAGEMENT 

We  provide  it  for 

• 

Corporations,  Societies,  Church 
Committees,  Estates  and  Indivi* 
duals  in  connection  with  the 
handling  of  their  investments, 
care  of  securities  and  other 
financial  matters. 

Let  us  explain  our  services 
and  moderate  charges. 

Crown  Trust 

Company 

Executors  ::  Trustees  ::  Financial  Agents 


MONTREAL  TORONTO 

393  St.  James  Street  80  King  Street  West 


Can.  Breweries  .Shares  Sold  .500  shares  of  Canadian  Breweries, 

-  Limited.  $3.40  cumulative  pr'efer- 

Toronto,  —  Announcement  is  red  stock  has  been  sold  at  $45  a 
made  here  that  the  entire  offer-  .share  by  W.  C.  PItfleld  &  Co.,  and 
ing  of  an  additional  Issue  of  15,-  Burns  Bros.,  and  Denton,  Ltd. 


The  First  Mortgage  and  CoTlaleral  Trust  Sinking  Fund  Bonds  Series  "J”  referred  to  herein  are  being  offered  in  Canada,  but  net  in  Ike  United  Stales  of  Ameriee. 
This  advertisement  is  not,  and  under  no  circumstances  is  to  be  considered  as,  an  offering  of  any  of  these  Bonds  for  sale  in  the  United  States  of  America  or  Ikt 
territories  or  the  possessions  thereof  or  an  offering  to  any  resident  of  the  United  States  of  A  merica  or  a  solicitation  therein  of  any  offer  to  buy  any  of  these  Bonds. 

REFUNDING  ISSUE 

$9,164,000 

The  Shawinigan  Water  and  Power  Company 

First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds 
Series  “J”,  VhL% 

To  be  dated  Febmafy  1,  1949  To  be  dae  February  1,  197$ 

Principal  and  half-yearly  interest  thereon,  February  I  and  August  I,  and  redemption  premium,  if  any,  payable  in  lawful  money  of 
the  Dominion  of  Canada  at  the  principal  office  of  the  Company's  Bankers  in  the  Cities  of  Montreal  or  Toronto  at  the  option 
of  the  holder.  Redeemable  prior  to  maturity,  in  whole  at  any  time  or  in  part  by  lot  from  time  to  time,  on  at  least  30  days' 
prior  notice  at  the  following  percentages  of  principal  amount,  with  accrued  interest  to  the  date  fixed  for  redemption:  at  103%  if 
redeemed  on  or  before  February  I,  1955;  at  102%  if  redeemed  thereafter  on  or  before  February  1,  I960;  at  1 0 1  %  if  redeemed  there¬ 
after  on  or  before  February  1,  1965;  at  100J^%  if  redeemed  thereafter  on  or  before  February  I,  1968;  and  at  100%  if  redeemed 
thereafter  to  maturity.  Coupon  Bonds,  registrable  as  to  principal  in  Montreal  and  Toronto,  in  interchangeable  denominations  of 
31,000  and  $500. 

Trustee:  Montreal  Trust  Company 

la  the  opinion  of  Counael  these  Bonds  will  be  a  legal  Investment  for  Insurance  Companies  registered  under 
The  Canadian  and  British  Insurance  Companies  Act,  1932  (Dominion;  as  amended. 


The  $9,164,000  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds,  Series  "J",  3H%  hereby  offered  in  Canada,  and 
$25,000,000  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Bonds,  Series  “K",  3^%  to  be  sold  concurrently  in  the  United 
States  of  America,  are  being  issued  to  retire  $34,164,000  First  Mortgage  and  Collateral  Trust  Sinking  Fund  Cold  Bonds,  Series 
''A",  \y^o  now  outstanding,  which  are  to  be  called  for  redemption. 


Descriptive  Circular  will  be  furnished  on  request 

PRICE:  100  and  Accrued  Interest 

4 

We  offer  these  Bonds  if,  as  and  when  issued  by  The  Shawinigan  Water  and  Power  Company  and  accepted  by  us,  subject  to  the  approval  of  all  legal  matters,  on 
behalf  of  the  Company,  by  Messrs.  MacOougall,  Scott,  Hugessen  6-  Macklaier,  who  will  also  act  for  the  Underwriters. 

Subscriptions  will  be  received  subject  to  rejection  or  allotment,  in  whole  or  in  part,  and  the  right  is  reserved  to  close  subscription  books  at  any  time  without 
notice.  It  is  expected  that  Trustee’s  Interim  Certi6cate$,  exchangeable  for  Definitive  Bonds  of  the  Company  when  available,  will  be  ready  for  delivery  in 
Montreal  and  Toronto,  on  or  about  February  27,  1945. 


The  Dominion  Securities  Corporation  Limited 


Wood,  Gundy  &  Company  Limited 


A.  E.  Ames  &  Co.  Limited 


Collier,  Norris  &  Quinlan  Limited 


Nesbitt,  Thomson  &  Company  Limited  Royal  Securities  Corporation  Limited 
McLeod,  Young,  Weir  &  Company  Limited  Greenshields  &  Co  Inc 

W.  C.  Pitfield  &  Company  Limited  Bell,  Gouinlock  &  Co.  Limited 

Cochran,  Murray  &  Co.  Limited  Kerrigan,  MacTier  &  Co.  Limited 

Gairdner  &  Company  Limited  Matthews  &  Company 

Rene-T.  Leclerc,  Inc.  James  Richardson  &  Sons  McTaggart,  H: 

Societe  de  Placements  Inc.  Mead  &  Co.  Limited 

Brawley,  Cathers  &  Company  Charles  H.  Burgess  &  Company 

Canadian  Alliance  Corporation  Limited  Anderson  &  Company 

J.  C.  Boulet  Limitee  Lagueux  &  DesRochers  Limitee 

La  Corporation  de  PrSts  de  Quebec  J.  £.  Laflamme  Limitee 

Eastern  Securities  Company  Limited  Hamel,  Fugere  &  Cie,  Limitee 

Societe  Generale  de  Finance,  Inc.  Stanbury  &  Company  Limited 

F.  J.  Brennan  &  Company  Limited  T.  M.  Bell  &  C 


ration  Limited  L.  G.  Beaubien  &  Co.  Limited 
s  &  Co  Inc  Savard,  Hodgson  &  Co.  Inc. 

>.  Limited  Mills,  Spence  &  Co.  Limited 

Z!o.  Limited  Midland  Securities  Limited 

iny  Burns  Bros.  &  Denton  Limited 

McTaggart,  Hanuaford,  Birks  &  Gordon  Limited 
ted  Milner,  Ross  &  Company 

k  Company  R.  A.  Daly  Co.  Limited 

&  Company  Mackenzie  &  Kingman 

imitee  Oscar  Dub4  &  Cie,  Inc. 

.imitee  Garneau,  Boulanger,  Limitee 

ie,  Limitee  Clement,  Guimont,  Inc. 

ly  Limited  Cornell,  Macgillivray  Limited 

T.  M.  Bell  &  Company  Limited 


The  statements  contained  herein  are  based  upon  information  whuk  we  believe  to  be  reliable  but  are  in  no  event  to  be  construed  as  representations  by  i 
February  20,  1945. 
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GOODYEAR  TIRE 
NET  IS  SHADED 
GREATER  SALES 


Final  Earnings  for  1944  Reflects 
Widely  Increased  Denrecia* 
tion  on  War  Equipment 

$4.14  ON  COMMON 

Annual  report  of  The  Goodyear 
Tire  &  Rubber  Co.  of  Canada,  Ltd., 
for  year  ended  .December  31st, 
1944.  reveals  that  company  en¬ 
joyed  an  expansion  in  sales  as  com¬ 
pared  with  preceding  year  and  had| 
a  sizeable  increase  in  net  operating! 
profits.  Depreciation  write-off.  how-i 
ever,  was  almost  double  that  niade| 
for  previous  year,  reflecting  newi 
equipment  installed  during  the 
year  foi  war  contracts,  and,  as  a! 
consequence,  net  earnings  avail¬ 
able  for  dividends  are  shown  about 
$100,000  lower  and,  after  prefer¬ 
red  dividends,  were  equal  to  $4.14 
a  share  on  outstanding  common 
stock  of  company  as  compared  with 
$4..‘il  a  share  in  preceding  year. 

Net  operating  profits  for  year 
under  review  are  reported  at  $2,- 
.'(40,499,  up  over  $455,000  from 
previous  year,  but  depreciation 
write-offs,  at  $1,187,699,  was  over 
$550,000  greater.  Deduction  of  pre¬ 
ferred  and  common  dividends  left 
a  deficit  tor  latest  year  of  $220,868 
as  compared  with  a  surplus  of  $1,- 
472  for  year  before  and  accumu¬ 
lated  surplus  was  reduced  accord¬ 
ingly.  Income  accounts  for  past  2: 
years  compare  as  follows: 

— Years  Ended  December  31st — 

1!»44  194.4 

.«  .»  I 

xNet  Oper.  Profit...  Z..'.»n  499  2.984,0.431 
Depreciation  .  1, 187,099  63,4,316 


Ir  kil  U  4-  Common  Shares  Moved  Up  RaHier  Sharply  in 

diOCK  IVl3rK©TS  January  on  Prospects  of  an  Early  Termination  of 
ns#!  in  Difficulties  of  Reconversion 

Dig  raCTOr  Modified  —  Slight  Increase  Shown  in  Index  of 

Index  Business  Operations  —  Gain  Shown  in  Newsprint 
Output 


INDEX 

OF 

ECONOMIC  CONDITIONS 

IN 

CANADA 


I935'39: 


I00:i935' 


COMMON  STOCK  PRICES 


WHOLESALE  PRICES 


SHARES  TRADED 

ON 

MONTREAL  STOCK  EXCHAN6E 


BUSINESS  OPERATIONS 


Net  Earnings  .  l.:i.42,890  1.448,.437  .,f.|  _ J  ^IJ - - 

Pref.  Dividend  .  287.;ir3!  289,;i9.4  />.  _ _  /' 

Comm.  Dividend  1,280.300  1.l,47.670|  100 -  /.  .V»*  |  !  ~ —  _/v - 

dear's  Surplus  ....  idi  220,803  1,4721  " f  I  [  i  I  I  I  |  I  I  I 

Previous  .Surplus  ....  8, .30.4,408  8,303,996  |  I  I  |  I  I  I  ^  I  _  — . . . —  |qq 

Surplus  F’w'd  .  8.084,600  8,.305.468  |  ~pv/j  '""i  j’  i  i  ’  ^  j  j  ^  _ 

Earn,  on  Common  .‘l-U  .«4.11  - \ - 1 - ! - . - ^ . _ i _ ! - ! - ! - 1 - 1 - - -  - - ! _ i—J — 1 - i - — _ 60 

...  .  .  , ,  .  ,  1929  '30  '35  '40  '45  1929  '30  '35  ^40  '45 

Working  <  apital  Off 

Balance  sheet  also  reflects  capl-  The  index  of  economic  condilioiie;  was  nearly  i  during  .ianuary,  important  increases  having  been 
tal  expenditures  for  new'  equip-  maintained  at  153.7  in  the  first  month  of  tlie  year  i  shown  both  in  common  stock  prices  and  in  specu- 
ment  during  year,  net  working  capi-  against  153.8  in  December.  Four  of  the  coin-j  lative  trading.  MiDor  changes  were  shown  in  whole- 
tal  showing  a  reduction  of  close  to  ponents  were  at  a  higher  position  in  .Ianuary.  on*  sale  prices  and  in  business  operatlone  but  prellmin- 
$1  million  from  previous  balance  w-as  unchanged  while  the  deposit  liabilities  of  the  ary  calculations  suggest  that  the  general  Index 
sheet,  but  remaining  at  impres-  banks  receded  to  a  slightly  lower  position.  Govern- 1  will  be  at  a  slightly  higher  level.  No  change  was 
sive  figure  of  $9,459,107.  Current  ment  balances  showed  reduction  at  the  beginning  ;  recorded  in  the  index  of  high-grade  bond  prices, 
assets  are  shown  down  over  $600,-  of  the  month,  while  demand  and  notice  deposit.s  j  Some  betterment  was  Indicated  for  operations  in  the 
000  at  $11,144,913,  while  current  were  at  a  somewhat  higher  level.  The  recession  from  mining  industry,  in  flour  milling, and  in  newsprint 
liabilities  are  up  more  than  $345,-  the  preceding  month  was  of  relatively  slight  proper  production,  while  further  recession  was  shown  in  the 
000  at  $1,685,806.  tions,  a  historical  maximum  having  been  reached  at  |  operations  of  the  secondary  Iron  and  steel  industry 

Cash  is  up  over  $170,000  at  $2,-  that  time.  Speculative  factors  were  in  the  limelight  in  the  latest  month  for  w'hich  statistics  are  available. 
175,826,  hut  government  bond  j  ^  ^  . 

holdings  are  down  at  only  $9,450  THE  Index  of  economic  condi-,  able.  Gold  receipts  at  the  Mintl  Newsprint  an  Important  factor 

from  $2,508,502.  Receivables  are  tions  was  practically  maintained  in'  w'bich  had  been  202,318  fine  ounces  indicating  the  trend  of  the  fores- 
over  $2  million  higher  at  $3,468,-  januarv  at  the  hich  level  of  the  ''ose  to  232,647.  Sil-  try  industry  showed  a  gain  in 

002  and  inventories  down  $2,850,-  preceding  monlh  Four  of  the  com-  receipts  and  exports  also  rec-  January.  The  output  was  264,766 
000  at  $5,491,634,  but  there  was  Lnents  recorded  advinces  in  the  a  gain.  tons  against  244,970  in  the  preced- 

an  item  cn  1943  balance  sheet  of  [^irsT  mov  ^  of  the  vfa  ^  ,  ing  month.  The  index  consequently 

$2,528,160  for  advance  payments  L'adP  bond  nrices' were  iinclianLi  suggestive  of  the  rose  about  1 0  points  to  1 1 0.7.  The 

on  government  contracts  which  T-h,.  ri^oiiL  i,,' tbo  inri^v  tbo  maniitacturing  were  un-  exports  of  wood-pulp  and  lumber, 

does  not  appear  on  latest  balance  Jainiary.  Flour  milling  pro-  receded  to  lower  levels  in  the  first 

sheet.  Among  current  liabilities  "*>94  1  tn  o^n  r  tpp  i'ninnrtunt  ^ considerably  in  the  month  of  the  year.  A  majority  of 
payables  are  up  at  $955,941  from  latest  month  after  seasonal  adjust-  the  factors  indicating  activity  in 

$335,628  while  tax  reserve  Is  down  vances  o  le  nion  weie  in  -pjip  index  of  creamery  but-  the  secondary  iron  and  steel  indus- 

about  $130,000  at  $729,865.  Net  sP^cu  a  ue  ac  ors  u  mg  com-j  ,.pp(,rded  a  gain  from  119.2  to  try  showed  a  decline  In  the  latest 
working  capital  figures  for  past  2  ^  ^  "®i  12I.8.  The  output  of  factory  cheese  month.  New  business  obtained  by 

years  are  compared  herewith:  e  iniicasc  in  e  ^3 i  c;h()wed  marked  contraction  in  the  the  construction  industry  in  the 

-.4,  at  December  31,t-  of  common  stocks  was  about  three] 

1914  1913  points  to  89  5.  The  level  ports  of  canned  salmon  were  again  from  $12.7  million  to  $11.7  mil- 

$  *  higher  than  at  anv  tune  since  the  •  ,  j  i-  xi  •  j  Ixai,.  _ 

Current  .4.s,et,  .  ii,M4.9t3  ii.7.42.,-.7n  pa”iy  p,onths  of  1940  and  fiirfher  “sed  1.011,  the  index  consequently  drop- 

current  Liabilities  .  I,68.4,8«6  i.34n..3,4n  displayed  in  the  the  leMiIe  industries  increased  ping  f.om  121  to  97  Domestic  ex- 

— - -  I  ,  ,  p  i-o  f  Tc  I  V  pI-x-  '  from  12.6  million  pounds  to  13.1  ports  recorded  a  decline  of  4.8  p.c. 


years  are  compared  herewith: 
— .4s  at  December  31st — 
1911  1 


Current  .4.ssrts 
Current  Liabilities 


Set  Work.  Cap. 


9,4.')9,in7  10,112,2111  early  weeks  of  February. 


from  the  same  month  of  last  year. 


For  a  Military  Bloc  in  Party? 


Profit  Margin  Smaller  |  The  deposit  liabilities  of  the  —  -  __  - - - 

In  submitting  the  report  on  be- j  chartered  banks  recorded  relatively!  |1|0  PfO  COHS  LaVlng  PlaHS 

half  of  directors,  A.  G.  Partridge.]  minor  recession  at  the  beginning  of  1  Msia* 

president  of  company,  says  in  part:  the  year.  The  decline  in  Dominion |  ff^Or  St  Military  OlOC  Ul  Ifarty* 

“A  comparison  of  the  operations  and  Provincial  lialances  was  some-]  _ 

of  the  year  1944  with  those  of  what  greater  than  the  combined  ad-i  (Continued  from  Page  1) 

1943  shows  that  there  was  an  in-j  vance  in  notice  and  demand  de-,  thousand  will  get  you  37,  it  goes  Japan,  as  told  by  a 

crease  in  sales  and  in  the  amount]  posits.  Sayings  deposits  rose  from;  show  what  can  happen  in  a  here  from  the  Soutl 
of  gross  profits,  although  therej  $2, .543  million  to  $2.42.5  million'  three  wav  contest.  As  a  matter  the  blows  get  increa 

was  a  reduction  in  the  average  per-,  and  demand  deposits  were  $1,862,  ^f  fact,  ‘it  gave  the  C.C.F.  33  against  the  little  ye: 

centage  of  profits  to  sales;  the  in-  million  against  $1,813  million.  Ow-I  seats  fhev  will  change  gov 


crease  In  the  amount  of  gross  pro-j  ing  to  the  more  substantial  decline |  King  rather  fancies  the 

fits,  however,  was  more  than  off-  of  governmental  balances,  the  total]  of  this  transferable  vote, 

set  by  increased  provision  for  de-  of  the  four  classes  receded  from!  ggn  invoke  it  at  a  spe- 

.  .  SS.220  million  to  $5,137  million.]  gia]  session.  This  session  he  may 

The  manufacture  of  tires  and  As  the  standing  in  the  preceding]  not  hold.  It  is  also  a  bit  bare- 
other  products  foi-  wai"  month  was  the  maximum  in  our;  faced,  and  King  might  hesitate 

continues  to  occupy  the  lar^^  hanking  history  it  is  evident  that;  to  throw  it  in  now.  But  no  doubt 
of  the  company  s  productive  .facili-  ii,e  present  level  ot  deposits  is  ex-  about  it  he’s  thinking  nlentv 

ties  and,  as  in  previous  war  years,  eeedinelv  hi^h  relative  to  nrevious  1°  ,  .V  t  plenty 

the  manufacture  and  sale  of  rub-  velr^  Pievious  ,  ,„a,  hop-skip  and  jump 

her  products  for  essential  civilian  ^ 

use  still  remain  subject  to  the  close  .  .  j.  .  ,,.  ,  *  *  ^ 

control  of  the  federal  government.  .  interests  are  again  direct-  Singly  and  sometimes  surrep- 

“Your  Company's  factories  op-  ms  their  attention  to  the  stock  mar-1  titiously,  Alberta’s  ranking  Sol¬ 
erated  substantially  at  capacity  Common  stock  prices  moved;  ons  have  come  to  Ottawa,  to  try 

throughout  1*94  4  and  the  increase  “P  rather  sharply  in  the  first  and  get  things  in  shape.  They 

in  sales  above  mentioned,  indicates  month  of  the  year,  the  index  ns-,  apparently  want  to  get  their  old 
that  your  company  is  receiving  Its  ins  about  three  points  to  89.5.1  bond  issues  in  some  kind  of  or- 
full  share  of  the  available  business.  Prospects  of  an  early  termination  I  der.  They  have  in  mind  a  new 
“The  net  expenditures  for  addi-  <1^  Cie  war  engendered  by  lirilliantj  tiond  issue,  important,  too,  they 
tions  to  buildings  and  equipment,  victories  in  eastern  Europe  and  the,  want  to  get  their  credit  in  such 
amounting  to  $1,938,821.55  rep-  Par  East  have  appeared  to  encour-  shape  that  people  will  operate  in 


resent  mainly  the  additional  cost  age  the  buying  of  common  stocks.  Alberta  under  the  provisions  of 
of  equipment  and  facilities  re-  Difficulties  of  reconversion  upon  the  National  Housing  Act. 
quired  for  the  processing  of  synthe-  the  close  of  hostilities  is  not  view-  Kor  ten  long  years,  people, 
tic  rubber  and  the  manufacture  of  ed  as  seriously  as  was  anticipated,  found  it  very  hard  to  get  loans 
rayon  cord  fabric.  The  program  of  Activity  in  the  market  has  lieen  to  build  new  homes  in  Alberta, 
re-adjusting  plant  facilities  to  meet  heavy,  raising  the  index  based  on  and  so  house  building  languish- 
current  operation  conditions,  which  the  number  of  shares  traded,  from  od.  Meantime-,  Alberta’s  cities 
is  r.ow  well  on  the  way  to  comple-|  69  in  December  to  90.4  in  the  swelled  to  bursting.  Finally 
tion,  was  undertaken  in  line  with  month  under  review.  Aberharl  died,  and  with  the  ar- 

your  company’s  policy  of  maintain-!  As  the  weekly  indexes  of  prices  rival  of  Manning,  things  took  a 

ing  all  units  on  a  modern  up-to-|  of  industrial  materials  and  ot  Cana-  lui  n  for  the  better.  Not  in  so 
date,  efficient  basis.  dian  farm  products  showed  an  ad-  many  words,  hut  rather  in  so 

“Synthetic  rubber  is  now  produc-|  vance  in  January  it  is  anticipated  many  winks,  Manning  let  it  be 
ed  In  sufficient  quantities  to  sup-|  that  the  general  index  of  whole-  known  he’d  play  ball.  The  re¬ 
ply  ail  demands  and  its  use  in  the]  sale  prices  will  be  slightly  higber  suit  was  that  from  the  fall  ot 
manufacture  ot  all  rubber  products]  than  in  December,  wholesale  prices  194;!,  to  1944,  and  all  through  it 
has  greatly  increased  during  thej  passed  through  the  line  of  parity  the  cities  broke  out  into  rows  of 
year  with  a  res-ultant  saving  in  con-j  with  the  base  period  of  1920  inj  brand  new  houses, 
sumption  of  natural  rubber.  Your]  jy|y_  1943,  and  liave  since  fluctu-  Now  the  western  nrovinces 
company  has  taken  and  continues,  ^tPd  rather  narrowly  above  the  par-  i,ave  had  a  building  boom,  and 
to  take  an  j"  ity  line.  'I’he  standing  in  December  ,n„,.e  is  in  prospect,  but  Alberta 

opment  of  Canada  s  synthetic  ru  •  ^^as  102.5  on  that  base  and  a  u,uii  recently  has  been  passed 

rnvnn  enrd  fabric  in' advance  is  anticipated  for  by.  The  question  is:  how  far  will 

the  m^nufLc^rroMarg/siw  tires  I  HiRh-g>’ade  bond  prices  Alberta  go  to  get  straightend 

the  manufacture  ol  targe  size  t  unchanged  in  the  first  month  „d  aeain’ 

for  both  military  and  civilian  re- j  year  The  index  of  bond  Mfe  bovs  from  the  nrairie 

l!^Tm^ortaAt.^Both^°rTyon"a^nd  cot-|  gum-shoed  through  here  pretty 

ton  cord  labrics  are  now  produced!  *  ♦  ^^.pH  and  only  a  cbaiice  coiiversa- 

In  your  company’s  mill  at  St.  Hya-  Minor  change  is  indicated  fori  tion  between  two  friends  reveal- 
clnthe  in  sufficient  quantities  to  the  index  of  business  operations  in  ed  tlie  fact  that  some  people  had 
meet  the  demands  of  the  New  Tor-  January  as  compared  witli  the  pre-  been  here  on  tlie  quiet.  Among 
onto  and  Bowmanvllle  plants."  ceding  montli.  According  to  pre-l  those  who  did  not  exactly 

- -  liminary  calculations  the  index  of!  scream  from  the  house  tops  were 

Annual  Reports  Will  business  operations  will  siiow  an'  the  mayors  of  some  of  the  cities. 

Await  Tax  Decision  ***'’''^**®‘'  about  one  point  fiomi  who  are  trying  hard  to  get  new 
the  standing  of  222.5  reaclied  in!  Iniildiiig  construction  in  their 


J'he  l)oys  from  the  prairie 
gum-shoed  through  here  pretty 
well,  and  only  a  cliaiice  coiiversa- 


who  are  trying  hard  to  get  new 
Iniildiiig  construction  in  their 


„  ,  ,  „  ,  Decemlier.  The  index  of  business'  home  citie.s. 

Some  delay  may  occu  in  reached  al  Just  how  far  a  Social  Credit 

suance  of  annual  financial  sUtc  niaxinuim  aliout  one  year  ago  government  will  go,  in  making 

ments  that  have  ^  tMi'^tirne  I  recession  during  the  greater!  concessions  to  a  capitalistic 

to  shareholdeis  around  thi  t  e  ^  *'**'  n'erage  for  the!  world,  is  not  known.  They  do 

IttnnVthMt  however,  was  slightly  above!  believe  in  private  enterprise, 

of  indications  that  stand.mt  p^  however,  and  the  new  govern- 

for  the  pu  P  ^'.w.cmhied  this  !  reversed  in  the  last  month  of!  ment  has  a  far  more  realistic  at- 
are  lilfeb  to  le  dclc^imned  is  I  tj,e  year  when  the  index  for  Deceni-]  tilude  toward  the  world  than  the 

month.  In  this  .  connection  it  is  ber  showed  an  increase  over  thej  Aberliart  Regime  ever  liad.  Don’t 

oelieved  that  one  prominent  com-  preceding  month.  be  surprised  then,  if  Alberta  re- 

pauy  awa.l_8  only  tl.e  determination  a  majority  ot  the  factors  indi.at-  deems  herself  some  of  these  days, 
of  Its  st^ndErd  profi.s  bofoie  ihek-  inp:  the  trend  in  mineral  production  ^  H* 

ing  specific  plHTJ  foi.  the  vetlem  recorded  increases  in  the  latest |  Here  seems  to  be  the  way  that 

ptlon  of  Its  preferred  stock.  month  for  which  statistics  are  avail-  we  may  finally  get  peace  with 


(Continued  from  Page  1) 

37,  it  goes  Japan,  as  told  by  an  Australian 

appen  in  a  here  from  the  South  Pacific.  As 

lS  a  matter  the  blows  get  increasingly  severe 

C.C.F.  33  against  the  little  yellow  baskets, 

they  will  change  governments  to 
fancies  the  save  face.  Each  government  will 

rable  vote,  be  a  more  moderate  one.  Thus 

it  at  a  spe-  the  small-time  Tojos  will  gradu- 

;ion  he  may  ally  be  eliminated.  This  game 

a  bit  bare-  of  Musical  Chairs,  a  la  Mikado, 

ht  hesitate  will  keep  on  going,  till  finally 

ut  no  doubt  they  get  some  liberal  (small  “1”), 

ng  plenty  like  Konoye,  as  premier.  He 

and  jump  having  ben  a  democrat,  can  sue 

for  peace,  and  the  Japanese  will 
not  have  to  die  to  the  last  man. 
lies  sunep-  It  will  also  save  a  lot  of  white 

inking  Sol-  lives.  Meanwhile,  the  Japs  will 

awa,  to  try  have  to  take  a  lot  more  beating 

lape.  They  before  the  Musical  Chairs  evolve 

»t  their  old  the  right  man. 

kind  of  or-  s/i  if, 

lind  a  new  Consider  the  sad  case  of  the 
t,  too,  they  Mackenzie  King  government,  who 

dit  in  such  get  only  one  bottle  of  liquor  per 

operate  in  person  per  month,  like  anybody 

ovisions  of  else.  True,  they  make  the  li- 

Act.  quor  laws,  and  it  was  the  same 

irs,  people,  abstemious  King  who  put  on  the 

J  get  loans  w'hole  armor  of  God  back  in  1942, 

in  Alberta,  and  tried  to  dry  up  the  country 

g  languish-  a  bit.  The  drys,  never  any  good 

rta’s  cities  to  any  political  party,  didn’t  sup- 

g.  Finally  port  King,  while  Drew  made  a 

ith  the  ar-  field  day  out  of  it.  He,  no  doubt, 

ngs  took  a  knew  as  well  as  anybody  else  how 

Not  in  so  serious  the  liquor  situation  was, 

tiler  in  so  but  he  made  votes  on  it  just  the 

?  let  it  be  same.  All  this  for  the  back- 

1.  The  re-  ground. 

the  fall  of  Now,  once  in  a  while,  the  gov- 
through  it  ernment  needs  a  bottle  or  two  for 
ito  rows  of  entertainment.  But  if  they  go 
to  the  Ontario  Liquor  Commls- 
provinces  slon  and  ask  for  it.  Gorgeous 
lioom,  and  George  has  them  over  a  barrel. 

)ut  Alberta  That,  Mr.  King  wouldn’t  like, 

een  passed  What  goes,  then?  Just  as  you 

ow  far  will  might  suspect.  The  office  scur- 

straightend  ries  around  for  somebody  who 
has  a  permit,  but  who  has  not 
the  prairie  used  it.  So  the  permit  goes  out 

lere  pretty  and  dutifully  buys  a  bottle  of 

e  coiiversa-  laughing  water  for  the  govern- 

nds  reveal-  ment. 

people  had  Not  so  long  ago,  an  Australian 
iet.  Among  colonel  put  the  government  on 

>t  exactly  the  spot.  Not  knowing  our  On- 

s  tops  were  tario  ways,  he  fancied  in  his  In- 

’  the  citie.s,  nocence  that  the  all-powerful 

to  get  new  Mackenzie  King  administration 

I  in  their  could  get  him  a  26  ouncer.  But 

he  didn’t  know  about  George 
cial  Credit  Drew.  So  while  the  Ontario 

in  making  P..M. — who  probably  would  snick- 

capitalistic  er  if  he  knew — went  about  his 
They  do  business  of  trying  to  run  his  gov- 
enterprise,  ernment,  the  King  hired  hands 
!w  govern-  had  to  go  out  and  round  up  a 

•ealistic  at-  bottle  from  an  unused  permit. 

Id  than  the  How  the  mighty  have  fallen  can 

had.  Don’t  ho  seen. 

•Mberta  re-  Of  course,  you  can  run  it  in 
these  days.  from  Hull,  Quebec,  wliich  is  clos¬ 
er  than  some  of  Ottawa’s  rum 
e  way  that  shops,  but  that  would  be  against 

peace  with  the  law. 
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THE  EASTERN  TRUST  COMPANY 

FIFTY-SECOND  ANNUAL  STATEMENT 


Net  earnings  after  providing  for 
expenses  of  management,  direc¬ 
tors’  fees,  etc.,  amounted  to 
$151,828.40.  This  compares  with 
$142,671.64  for  the  previous 
year.  After  providing  for  the 
usual  dividend  of  8%,  and  for 
depreciation  and  taxes,  a  favour¬ 
able  balance  of  $28,051.72  was 
carried  forward  in  Profit  and 
Loss  Account.  During  the  year. 
Assets  under  Administration  in¬ 
creased  by  $7,118,673.39  to 
$79,604,721.42,  which  is  the 
highest  point  in  the  Company’s 
history. 

Head  Office 

Halifax,  N.S 

Branches 

Saint  John 

Moncton 

Charlottetown 

St.  John's,  Nfid. 

Montreal 

Toronto 


ASSETS 

CAPITAL  ACCOUNT; 

Office  Premises  and  Vaults  $  74,000.00 

Dominion,  Provincial  and 

other  Bonds  .  566,545.69 

Stocks  .  93,576.00 

Loans  on  Stocks  and  Bonds  49,425.22 

Mortgages  .  507,494.18 

Accrued  Interest  on  Mort¬ 
gages  and  Bonds .  7,674.20 

Real  Estate  held  for  Sale.  .  1.00 

Advances  to  Estates,  Trusts, 

Agencies .  112,839.06 

Cash  in  Bank  and  on  Hand  112,807.13 

rT5l4.362.50 

guaranteed  investment  ACCOUNT; 

Dominion,  Provincial,  Muni¬ 
cipal  and  other  Bonds..  6,816,855.38 

Mortgages .  1,409,075.09 

Loans  on  Stocks  and  Bonds  1,032,052.26 

Accrued  Interest  on  Mort¬ 
gages  and  Bonds .  24,360.13 

Cash  in  Bank  and  on  Hand  50,987.01 

$  9,335,329.87 

ESTATES,  TRUSTS  AND  AGENCIES: 

Investments  and  Assets  held  $67,451,969.83 

Cash  in  Bank  and  on  Hand  1,293.059.22 

$68,745,029.05 

$79,604,721.42 

LIABILITIES 

CAPITAL  ACCOUNT: 

Capital  Paid  Up .  $  1,000,000.00 

Reserve  Fund  .  400,000.00 

Profit  and  Loss  Account.,  28,051.72 

Provision  against  Liability 

for  Taxes .  76,310.78 

Dividend  No.  175  due  Jan. 

2nd.  1945  .  20,000.00 


GUARANTEED  INVESTMENTS 
ESTATES,  TRUSTS,  AGENCIES 


$  1,524,362.50 
9.335,329.87 
68,745,029.05 

$79,604,721.42 


President 

Hon.  F.  B.  McCurdy,  P.C. 


General  Manager 
F.  H.  M.  Jones,  Esq. 


CANADIAN  BREWERIES  LIMITED 

AND  SUBSIDIARY  COMPANIES 

COmOLIDATED  BALANCE  SHEET  AT  THE  31st  OCTOBER.  1944 


Current  Assets; 

Cash  on  Hand  and  in  Banks.S  l,l  3  3.470.8 1 
Investmelnts  mainly  con¬ 
sisting  of  shares  of 
other  companies  engaged 
in  the  brewing  industry 
(Quoted  Market  Value 

$4,502,000.00) .  4,757,360.30 

Accounts  and  Bills  Receiv¬ 
able  less  reserve  for 

Doubtful  Accounts .  422,341.02 

Stocks  of  Beer  and  Supplies 
valued  on  the  basis  of  cost 
and  containers  at  esti¬ 
mated  value  not  in  excess 
of  replacement  cost_  as 
certified  by  responsible 

officials .  4,226,391.23 

Prepaid  Expenses .  73.340.79 


LIABaiTIES  AND  CAPITAL 

Current  Liabilities: 

Accounts  Payable  and  Ac¬ 
crued  Liabilities . $1,483,132.7) 

Income  and  Excess  Profits 
Taxes  accrued  less  pay- 

mentsthereon .  2,140,201. )4 

Ne/e;  Excess  Profits  Tax  in¬ 
cluded  at  estimated  amount 
subiect  to  determination 
of  standard  profits. 

Notes  Payable — Secured....  1,657,006.81 
Sundry  Secured  Accounts. . .  142,285.91 


-t  5,424,627.01 


. . $10,613,104.35 

Refundable  Portion  of  Excess 
Profits  Tax .  1,131.723.11 

Deferred  Charges: 

Debeoture  discount  and 
expenses,  less  amounts 

written  off . $  204,392.88 

Sundiy . 161,840.21 

-  366,233.09 

Fixed  Assets: 

Land . $1,276,310.03 

Buildings.  ..$3,369,026.90 
Plant  and 

Equipment  6,606,517,69 

$11,975,544.59 
Leu'Reserves 
for  Deprecia¬ 
tion .  4,474,228.36 

- *7,501,316.23 

-  8,777,626.26 

*Buildings,  Plant  and  Equip- 
meat  with  the  exception  of 
certain  assets  included  at  a 
net  book  value  of  $363.- 
106.67  are  valued  on  the 
basis  of  independent  ap¬ 
praisals  made  in  previous 
years,  plus  subsequeot 
additions  at  cost,  less 
retirements. 

Sundry  Properties  and  Investments  including 
interest  in  affiliated  company  and  sub¬ 
sidiary  company  not  consolidated  in  bal¬ 
ance  sheet  at  book  values,  less  reserves. .  1,043,472.63 

Premium  Paid  on  Purchase  of  Shares  of  Sub¬ 
sidiaries  acquired  since  the  3  Isl  October, 


Debenrares — Secured  by  First 


Mortgage: 
kutbotized. . 


■  $10,000,000.00 


Issued  — $5,000,000.00  of 
which  $200,000.00  have 
matured. 

Outstandiog; 

Serial  Debenturea  matur¬ 
ing  in  annual  instal¬ 
ments  of  $200,000.00 
on  the  1st  July  in  each 
oftheycarsl945to  1952 
inclusive  and  $300,- 
000.00  on  the  Ist  Ju^ 
in  each  of  the  years  1933 
to  1960  inclusive  and 
$400,000.00  on  the' 1st 
July  in  each  of  the  years 
1961  and  1962  and 
bearing  interest  at  vari¬ 
ous  rates  from  3  H  %  to 
4Vi%  according  to  date 
of  maturity . . 


Invantory  Reserve . 


$22,818.074.78 


We  have  examined  the  books  and  accounts  of  Canadian 
Breweries  Limited,  and  of  its  Subsidiary  Companies  with  two 
exceptions  referred  to  hereunder,  for  the  year  ended  the  31st 
October.  1944.  In  connection  therewith  we  tested  account- 
ins  records  and  other  supporting  evidence  and  made  a 
general  review  of  the  accounting  methods  and  of  the  Profit 
a^  Loss  and  Surplus  Accounts  for  the  year.  In  the  case  of 
two  Subsidiary  Companies  not  audited  by  us  we  have  had 
produced  to  us  Balance  Sheets  as  at  the  31st  October,  1944, 
with  relative  Profit  and  Loss  and  Surplus  Accounts,  certifieo 
by  Chartered  Accountanta,  which  have  accepted  by  us 
for  inclusion  in  the  above  Consolidated  fiaxance  Sheet.  We 
refer  you  to  the  Report  to  Shareholders  by  the  Chairman  of 
the  Board  of  Directors  for  additionalinformation  concerning 
shares  of  an  affiliated  Company  included  in  the  balance  of 
$4,757,360.30  for  Investments.  Based  upon  such  examina¬ 
tion  we  report  that  all  our,requiremeols  as  auditors  have  been 
complied  with  and  that,  in  our  opinion,  the  accompanying 
Consolidated  Balance  Sheet,  is  properly  drawn  up  so  as  to 
exhibit  a  true  and  correct  view  of  the  state  of  the  affairs  of 
Canadian  Breweries  Limited  and  its  Subsidiary  Oimpanies  as 
at  the  31st  October.  1944,  according  to  the  best  of  our 
information  and  the  explanations  given  to  us  and  as  shown 
by  the  books  of  the  Companies. 

GEORGE  A.  TOUCHE  &  CO. 

Chartered  Accountants,  Auditors, 
DATED  at  Toronto.  Ontario.  23rd  January,  1945. 


Capital  and  Surplus  repre¬ 
sented  by: 

$3.40  Cumulative  Sinking 
Fund  Convertible  Prefer¬ 
ence  Shares  of  no  par 
value. 

Authorized — 2  30,000  shares. 

Issued — 229.997  shares  after 
deduaing  228  shares  re¬ 
deemed  and  cancelled... $6,406,384.47 


Common  Shares  of  no  par 
value. 

Authorized  —  1,300,000 
shares. 

Issued— 730.000  shares..  1,308,305.64 

Net*/  Option  rishts  are  out¬ 
standing  in  respect  of 
135.000  shares  at  $10.00 

Sir  share,  expiring  the  Ist 
ctober,  1945. 

Capital  Surplus.... .  1,737,064.62 

Distributable  Surplus .  2,737,096.64 

Contingent  Liabilities: 

Capital  Expenditure  Com¬ 
mitments  . $1,1 50,000.00 

Sundiy  Guarantees,  etc. ....  1 5 0,000.00 

$1.300,000.00 


$22,818,074.78 


Approved  on  behalf  of  the  Board,  E.  P.  TAYLOR,  O/rwemr. 

D.  C  BEITS,  Dtrec/ar, 


DISTRIBUTABLE  SURPLUS 
For  the  Year  ended  the  list  October,  1944 

Balance  at  Oedit  the  Isl  November,  1943 . $  2,103,556.27 

Add: 

Net  Profit  for  the  year  ended  the  31st  October,  1944 

. . . $1,271,284.60 

Less;  Net  Profits  applicable  to  minority  shares  to 

date  of  acquisition  of  same .  1 1,936.38 

-  1,259,328.22 

$3,362,884.49 

Oeduct: 

Dividends  Paid  on  Preference  Shares .  625,787.83 

Balance  at  the  31st  October,  1944  . . . $2,737.096.64 
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MONTREAL  TRUST  I  iCAN.  CONVERTERS’ 


EARNINGS  EXPAND 
FOR  ACTIVE  YEAR 

Business  of  Estates,  Trusts  and 
Agency  Departments  up 
Sharply  in  1944 


TRANSFERS  PICK  UP 


Annual  report  of  tlie  Monfroal 
Trust  Co.  for  ypar  1!14  4  shows  net 
profits  for  periofl  after  provldinR 
for  all  expenses  of  management,  ae- 
erued  interest,  taxes  and  other 
rharRes.  of  ?57h.4l>l.  This  sum, 
taken  with  the  halanee  of  $765.- 
4S!i,  carried  forward  in  profit  and 
loss  account  at  the  end  of  154" 
Rives  a  total  of  $1,555,540  avail- 


ROBEIIT  A.  BRYCE,  past  presi¬ 
dent  of  the  Canadian  Institute  of 
.Minins  and  MefalltirR.v,  who  has 


able  for  distribution  and  this!  been  elected  as  a  director  of  tlyp- 
nmounf  was  appropriated  as  fol-|  sum.  I, line  and  Alabastine.  Canada, 
lows:  dividend  tor  year,  $256,000;  limited,  in  addition  to  his  many 
reserves  for  income  taxes,  $1S5.-|  other  biu-iness  interests,  is  presi- 


612;  transferred  to  pension  fund. 
$10,000;  balance  carried  forward 
aniotinted  to  $8S0.528. 

Renort  draws  attention  to  the 
fact  tliat  not withstandinR  war  con¬ 
ditions  which  have  ItrouRht  about ^ 
important  chanpes  in  certain  de-j 
partments  of  the  company's  btisi-; 
ness.*  earninps  sliowed  an  increase' 
of  approximately  $:i5.000.  It  points 
out  that,  followinp  the  comoany’s, 
itsual  practice,  all  security  invest- 
ment.s  had  been  shown  at  or  be¬ 
low  market  values  and  that  all 
TDortgape  investments,  both  as  to 
principal  and  interest,  were  in  good 
standing. 

The  estates,  trusts  and  agency 
departments  again  were  exception¬ 
ally  active  during  year  tinder  re¬ 
view  according  to  report  and  assets 
under  administration  in  these  de¬ 
partments  showed  a  net  increase 
of  approximately  $1  l.oon.ooo. 

Increased  .Activity 

In  addressing  the  annual  meet¬ 
ing  F.  O.  Donaldson,  president  and 
general  manager,  stated  that  he 
thotight  the  shareholders  could 
take  the  directors’  report  for  the 
year  as  being  very  gratifying  in 
the  light  of  wartime  conditions 
which,  while  being  favorable  to 
certain  departments  of  the  busi¬ 
ness,  adversely  affected  others. 

He  pointed  out  that  the  increas¬ 
ed  acti\ity  in  estates,  trusts  and 
•agency  divisions,  referred  to  in  last 
annual  report,  had  continued 
throughout  the  year  and  had  re¬ 
sulted  in  a  further  increase  in 
trust  assets  under  administration. 
He  also  drew  attention  to  the  fact 
that,  while  corporation  borrowings 
through  the  public  offering  of 
bond  issues  is  still  within  narrow 
limits,  the  falling  off  of  new  trust¬ 
eeships  in  this  directioti  had  been 
largely  compensated  for  by  cor¬ 
poration  refinancing  of  one  type  or 
another  permitting  the  company's 


dent  of  Macassa  Mines  Dimited, 
director  of  National  Trust  Com¬ 
pany  Limited  and  a  governor  of 
the  I’niversity  of  Toronto. 


The  Ottawa 
Blotter 


Labor  Minister  Humphrey  Mit¬ 
chell  announced  during  past  week 
that  he  has  asked  provincial  min¬ 
isters  of  labor  to  consider  the  des¬ 
irability  of  conferring  with  him  on 
proposals  to  give  provincial  author¬ 
ities  greater  latitude  in  establish¬ 
ing  minimum  wage  schedules. 

The  date  proposed  for  the  confer¬ 
ence  is  the  week  of  March  19  and 
in  writing  to  the  provincial  min¬ 
isters.  Mr.  Mitchell  emphasized  his 
department’s  view  that  the  policy 
of  price  and  wage  control  as  im¬ 
plemented  by  the  wage  control 
order  must  be  maintained. 
tVt  «  « 

Restrict  Coal  Deliveries 
Restrictions  on  deliveries  of  an¬ 
thracite  coal,  coke  and  blower  coal 
to  honseholds  have  been  announced 
by  the  Department  of  Munitions. 
Under  a  new  order  deliveries  may 
not  be  made  to  any  consumer  who 
has  50  days  supply  on  hand,  de¬ 
liveries  are  limited  to  one  ton  and 
priority  must  be  given  to  purchas- 
ser  who  have  less  than  seven  day’s 
supply. 

The  restrictions  apply  to  all 
grade  A  fuels,  which  includes  an¬ 
thracite,  coke  and  some  semi-an¬ 
thracite,  and  to  all  blower  coals 
classed  as  grade  B  fuels. 

»  »  ♦ 

Boards  Favor  Check-off 
Labor  Minister  Mitchell 


NEW  BOND  ISSUE 


To  Secure  $600,000  Added 
Working  Capital  for  Ex¬ 
pansion  Needs 

In  connection  with  the  calling 
of  a  special  shareholders’  meeting 
of  Canadian  Converters  Co.,  Ltd., 
for  February  26  next,  it  is  stated 
fn  a  letter  by  H.C.  Flood  to  share¬ 
holders,  that  the  company  is  plan¬ 
ning  to  make  a  bond  issue  amount¬ 
ing  to  $600,000. 

The  president’s  letter  reads  In 
part  as  follows:  "This  meeting  is 
called  for  the  purpose  of  ratifying 
special  by-laws  "A"  passed  by  your 
board  of  directors  to  create  a  bond 
issue  in  the  amount  of  $1,000,000. 
It  is  the  intention  of  your  directors 
to  issue  $600,000  at  favorable  rates 
of  interest. 

"The  proposed  bond  Issue  is 
being  created  for  the  purpose  of 
raising  additional  working  capital, 
and  to  put  the  company  In  a  pos¬ 
ition  to  acquire  other  productive 
capabilities,  which  will,  in  the 
opinion  of  the  board,  enhance  the 
earnings  possibilities  of  your  com¬ 
pany  in  the  post-war  period. 

"The  demand  for  your  company’s 
products  continues  at  a  high  level, 
and  production  is  only  limited  by 
shortage  of  labor  and  raw  mater¬ 
ials:  which  conditions  are  grad¬ 
ually  correcting  themselves. 

"It  is  our  considered  opinion 
that  in  the  period  immediately  fol¬ 
lowing  the  cessation  of  hostilities 
there  will  be  an  unprecedented  de¬ 
mand  for  your  company’s  products. 
To  take  advantafe  of  this  oppor¬ 
tunity.  it  was  deemed  wise  to  pro¬ 
vide  the  company  with  additional 
working  capital  which  can  be  ob¬ 
tained  at  low  rates  of  interest. 

’’Your  company  is  in  excellent 
financial  condition,  and  as  of  Oct¬ 
ober  31,  194  4,  showed  net  work¬ 
ing  capital  of  $785,517.  This 
strong  liquid  position  will  be  fur¬ 
ther  augmented  by  the  proceeds  of 
the  proposed  bond  issue.” 


EARNINGS  GAIN 
CANADIAN  FOOD 


Net  for  12  Weeks  to  January 
23rd  Equal  to  $2.08  a 
Share  on  Stock 


niade  public  findings  of  concilia 


Toronto — Consolidated  operat¬ 
ing  profits  of  Canadian  Food  Pro¬ 
ducts,  Ltd.,  for  the  12  weeks  end¬ 
ed  January  23,  1945,  amounted  to 
$184,299.  After  providing  $31,- 
607  for  depreciation,  $8,076  for 
debenture  Interest,  $78,372  net 
I  for  income  and  EP  Taxes  (exclus- 
haSiive  $11,047  refundable  portion 


of  excess  profits  tax,  and  $4,219 

earnings  in  this  department  to  he!''”"  boards  investigating  disputes  fg,.  minority  Interests,  there  re- 
well  maintained.  I  "t  'he  Chatham  and  Oshawa  PlanUi |  mained  a  net  profit  of  $62,025. 

Business  in  the  transfer  depart-  Ontario  Steel  Products  Ltd.  [Net  earnings  for  the  period  Inclus- 

ments  showed  moderate  improve-  hoili  plants  the  United  Auto-  jyg  refundable  tax,  was 

mobile  Workers  (C.1.0.)  had  ask-|„-,,-,  _ 


ment  during  the  year  due  in  some 
measure  to  the  increased  activity 
in  the  stock  markets  and  also  to  a 
considerable  amount  of  new  busi 
ness  in  Ihe  way  of  additional  ap¬ 
pointments  both  as  transfer  agents 
and  as  dividend  disbursing  agents. 

The  President  fell  that  he  should 
again  point  out  to  the  shareholders 
and  to  the  public  generally,  .as  he 
has  on  other  occasions,  that,  owiii 
to  the  existing  heavy  taxation  im¬ 
posed  on  estates,  both  by  the  fed 
era!  and  provincial  .goveri^menti 
and  the  issue  from  time  to  time  of 
new  and  complicated  government 
regulations  that  everyone  desir¬ 
ing  to  dispose  of  property  by  will 
or'  trust  should  make  sure  that  all 
necessary  deeds  and  documents 
are  prepared  with  the  greatest  care 
•and  reviewed  from  time  to  time 
so  that  revision  can  be  made  if  nec- 
ps.sary.  He  stated  that  it  is  the  com¬ 
pany's  experience  in  the  adminis¬ 
tration  of  estates  that  too  little  at¬ 
tention  is  given  these  matters, 
which  often  leads  to  estates  becom¬ 
ing  involved  in  difficulties  or  even 
serious  loss.  .Moreover,  only  an 
ecutor  or  trustee  having  wide  ex¬ 
perience  in  these  matters  should  be 
appointed  to  administer  an  estate, 
and  that  a  corporate  executor  and 
trustee  made  an  ideal  adminis¬ 
trator. 

I  nui.se  Tu.\alion 

Much  unwise  and  burdensome 
taxation  had  been  imposed  by  our 
various  goveinments  on  indivi¬ 
duals,  corporations  and  estates,  he 
said,  causing  in  some  instances  dou¬ 
ble  and  even  multiple  taxation  and 
that  it  had  been  felt  for  a  long 
time  that  revision  of  these  im¬ 
posts  should  be  made.  However, 
some  improvement  has  recently 
been  achieved  by  certain  reciprocal 
arrangements  agreed  to  by  Ihe  tax¬ 
ing  authorities  and  also  that  a 
Royal  ronimission  had  been  ap- 
appointed  by  the  federal  govern¬ 
ment  to  enquire  into  some  of  the 
features  of  this  untair  taxation.  It 
Is  hoped  that  further  relief  will  be 
granted  as  a  result  of  this  Commis¬ 
sion's  recommendations. 


ed  that  clauses  be  inserted  in  col 
leciive  agreements  providing  for 
the  check-off  of  union  dues  from 
payrolls  and  a  provisiotr  for 
union  shop  which  would  require 
all  employees  to  become  mem¬ 
bers  of  the  union. 

Both  reports  favored  introduc¬ 
tion  of  Ihe  check-off.  In  the  re¬ 
port  concerning  the  Chatham  plant 
no  mention  was  made  of  the  re 
quest  for  a  union  shop.  At  Osh¬ 
awa.  the  commission  recommended 
a  maintenance-of-membership  pro 
vision  which  would  require  em¬ 
ployees  now  members  of  the  union 
to  continue  their  membership  for 
the  life  of  the  agreement. 

I’ersonnel  of  both  boards  was 
the  same  with  Judge  I.  .M.  Mac- 
Donell  as  chairman,  .1.  J.  Robi¬ 
nette  representing  the  compairy 
and  Bora  Laskin  representing  (he 
union , 

*  ¥  ♦ 

Gasoline  Ration  Unchanged 

OiT  the  grounds  that  war  de¬ 
mands  have  not  permitted  any  im¬ 
provement  in  gasoline  supply,  tno- 
•  or  vehicle  drivers  in  1945,  the 
fourth  year  of  rationing,  will  be 
allotted  gasoline  on  the  same  basis 
of  the  1941  regiilalions.  Munitions 
.Minister  Howe  annoinreed. 

Category  "A”  ration  books  al¬ 
low  120  gallons,  the  same  quanti¬ 
ty  that  was  permitted  in  1943  and 
1944.  The  special  categories  estab¬ 
lished  last,  year  will  remain  basic¬ 
ally  the  same.  While  curtailment 
in  the  earlier  war  years,  1942  and 
1943,  especially,  was  necessitated 
to  a  great  extent  by  tanker  losses, 
tile  current  rationing  order  stems 
almost  entirely  from  the  require¬ 
ments  of  the  services. 

’’The  war,”  said  Mr.  Howe,  "is 
still  making  tremendous  demands 
upon  tlie  Allied  pool  of  petroleum 
products  from  which  Canad.a  must 
draw  her  supplies.  No  improve¬ 
ment  has  been  made  in  our  po¬ 
sition  during  the  past  year,  and 
what  a  cessation  of  hostilities  in 
Europe  will  mean  is  difficult  to ' 
forecast.” 


equal  to  $2.08  a  share  on  the  29.- 
844  shares  outstanding  on  January 
23,  1945.  The  profits  for  the  per¬ 
iod  under  review'  are  consolidated 
to  include  earnings  of  two  subsid¬ 
iaries  acquired  subsequent  to  Jan¬ 
uary  25,  1944' and  are  not  com¬ 
parable  with  profits  for  similar 
weeks  of  preceding  week. 

For  the  12  weeks  ended  Jan. 
25,  1944,  company  reported  con¬ 
solidated  operating  profits  of  $134.- 
298,  and  net  profit.  Inclusive  of 
$7,559  refundable  fax,  of  $47,713. 
This  net.  including  refundable  tax, 
was  equal  to  $1.68  a  share  on  the 
28,451  shares  outstanding  at  Jan¬ 
uary  25,  1  944. 


Mont.  Loan  &  Mortgage 
Earnings  Show  Decline! 

Annual  report  of  Montreal  Loan  ! 
and  Mortgage  Co.  for  year  ended! 
December  31,  1944,  shows  net  pro¬ 
fit  of  $38,919  as  compared  with 
$44,886  in  previous  year,  after 
provision  for  income  and  excess 
profits  taxes.  Deducllon  of  divid¬ 
ends  amounting  to  $30,000  and  set¬ 
ting  aside  an  amount  of  $6,854, 
for  time  loans  and  real  estate  de¬ 
preciation,  left  earned  surplus  in¬ 
creased  to  $13,355  from  $1  1,289  at 
end  of  1943. 

In  balance  sheet,  mortgages  on 
real  estate,  less  reserves,  are  shown 
at  $965,167  compared  with  $9  69,- 
333  in  1943.  Total  asset.s  are  $  1  ,- 
435.928  vs.  $1,438,277. 

The  amount  states  a  vacancy  on 
the  hoard,  created  by  deatli  of  Wil¬ 
liam  U.  Finley,  was  filled  by  ap¬ 
pointment  of  Ross  R.  Hutchison. 

A  dividend  of  quarter 

ended  December  31,  194  4  has  been 
declared  payable  March  15,  to  rec¬ 
ord  February  28. 


American  Securities 

Subject  to  certain  testriction.s,  it  is 
still  possible  to  buy  or  sell  American 
securities  in  Canadian  funds. 

For  particulars  telephone  ot  write  to 
out  nearest  office. 


W.  C.  Pitfield  &  Company 

Limited 

MONTREAl. 

Monfrtit/  •  Toronto  •  Ottawa  •  Vancourer 
HaUJax  •  Saintjohn  »  iMoncton 


National  Reference 

Book  In  Tl'h  Edition 

A  useful  and  interesting  volume 
— the  Seventh  Edition  of  the  "Na¬ 
tional  Reference  Book”,  has  re 
cently  made  its  appearance.  In  ad¬ 
dition  to  the  hundreds  of  outstand¬ 
ing  Canadian  biographies  contain¬ 
ed  in  its  771  pages,  the  sectlohn 
"Canada  Today”  gives  brief  data  on 
the  Dominion  and  the  various  prov¬ 
inces.  and  an  "Educational,  Finan¬ 
cial  and  Industrial  Directory”  is 
also  included. 

The  publishers,  to  quote  from 
the  preface,  feel  that  "they  have 
provided  in  this  volume,  as  in  pre¬ 
ceding  issues,  a  valuable  work  of 
reference  for  library,,  newspaper 
and  individual  use,  and  that  Its 
contents  may  be  relied  upon  as  ac¬ 
curate  and  discriminating”. 

While  biographies  are  in  alpha¬ 
betical  order,  quick  reference  is 
provided  in  a  classified  index  by 
trades,  professions,  etc.  Publishers 
are  Canadian  Newspaper  Service 
Reg’d. 


GUELPH  TRUST  ACCOUXTS 
Guelph,  Ont. — The  Guelph  Trust 
Co.  reports  net  profits  of  $48,553 
for  19  44,  which,  with  balance  of 
$80,782  brought  forward,  made 
$129,334  available  for  distribution. 
After  dividends  Government  taxes 
paid  of  $10,743  and  $1«.000  add¬ 
ed  to  reserves  for  Government 
taxes,  amount  carried  forward 
stood  at  $84,465.  Total  assets  are 
reported  at  $7,365,278. 


President  of  Purity 


D.  1.  WALKER,  president  and 
general  manager,  announces  a 
change  in  the  name  ot  Western 
Canada  Flour  Mills  (’o.  Ltd.,  to 
Purity  Flour  Mills  Limited.  The 
company,  founded  in  150.5,  oper¬ 
ates  mills  at  Winnipeg,  Goderich 
and  Calgary.. 

H.  P.  Robinson  Heads  j 
N.B.  Telephone  Co. 

.Special  CoiTcspoiidence 

Saint  John,  —  Howard  P.  Ro-| 
linsoii.  Saint  John,  N.B.,  was 
elected  president  of  the  New 
Brunswick  Telephone  Company, 
at  the  annual  directors’  meeting, 
here,  succeeding  Hon.  F.  B.  Black. 
Sackville,  N.B.,  who  has  retired 
from  the  office  he  has  held  fori 
the  past  26  years. 

Mr.  Robinson  ha.s  been  vice- 
president  of  the  company  for  a 
lenghty  period  and  ha.s  heeir  suc¬ 
ceeded  in  that  office  by  G.  Percy 
Bui'chill.  South  Nelson,  N.B.,  who 
hae  been  on  Ihe  directorate  and 
now,  assumes  a  place,  as  well,  on 
the  executive.  .senator  Black's  | 
place  on  the  directorate  is  taken  | 
by  his  son  J.  l.awrence  Black.  | 
Sackville,  N.B.  who  has  returned! 
to  civilian  life  after  service  in! 
(he  Cairadian  Army  overseas  withi 
the  rank  of  lieutenant-colonel. 


Coal  Output  Drops  | 

4.8  p.c.  for  1944 

Ottawa —  Production  of  coal  in 
Canada  during  1944  amounted  to 
17,070,117  tons  as  against  17,859,- 
057  in  1943,  a  decline  of  848.940 
tons  or  4.8%,  the  Dominion  Bur¬ 
eau  of  Statistics  reports.  During 
Decemlier,  1944,  output  totalled 
1,524,220  tons,  against  1,627.210 
in  December,  19  4  3. 

Coke  production  in  1  94  4  ad¬ 
vanced  to  4,001,000  tons  from  the 
1943  total  of  3,550,000  tons.  Dur-  i 
ing  December,  1  94  4,  tlie  output  | 
totalled  330,000  tons  as  compared  ! 
witli  344.000  in  Uccemlier,  1  943.1 


IMP!  TOBACCO  [ 
PROFITS  STEADY  ^ 
FOR  PAST  YEAR 

I 

Working  Capital  and  Cash  Posi- ! 
tion  Strong  With  Leaf  j 
Markets  a  Factor  [ 

EARNED  55V2  CENTS  | 

Annual  report  of  Imperial  To-j 
barco  Co.  of  Canada.  Ltd.,  for  year 
1  944  shows  net  earnings  from  op-i 
erations  pract  ieally  unebanged! 
from  previous  year’s  figures  at  the 
equivalent  of  55 '2  cetits  a  share  oni 
orditiary  stock  outstanding  as  com-; 
pared  with  5.5 14  rents  a  sliare. 

Net  profit  for  year  utider  review,' 
after  all  <  barges  but  before  divl- 
ilends  on  preferred  stock  of  com¬ 
pany  is  reported  at  $5,7  15,987  as 
against  $5,722,052  for  preceding  I 
year.  Enrninps  were  moderately  Ini 
excess  of  dividend  requirements  on  1 
I'oHi  classes  of  company's  stock  i 
and.  consequently,  snritius  was  in¬ 
creased  to  $5,832,635  from  $5,-1 
77.5. .555  at  beginning  of  year.  Di-| 
rectors,  however,  transferred  tlicj 
stim  of  $2  million  from  earned  snr-i 
pins  to  general  reserve,  reducing! 
former  to  $3,832,635  and  increas-l 
ing  latter  to  $5,000,000.  | 

Balance  sheet  shows  a  benltbyl 
improvement  in  already  impressivej 
net  working  capital  and  cash  posi¬ 
tion  of  company  during  past  yoar.I 
Current  assets  increased  liy  over! 
$3.4  million  to  $25,740,121  while' 
enrreiit  liabilities  expanded  $2.-! 
16(t.000  to  .*5.533,033,  leaving  net 
working  eapital  at  end  of  1511, 
higher  by  $1,270,000  than  at  end; 
of  1  543  at  $20,207,388.  1 

Cash  on  iiand.  at  $5,305,172  on  j 
latest  balance  sheet,  is  shown  up 
about  $2,5  million  from  end  of 
previous  year,  while  holdings  of. 
Dominion  .government  seeurities' 
.show  an  increase  during  year  of 
ahoni  ?5.7  million  at  $7,070,256.' 
Coml)infd  rash  and  government' 
Itond  lioldings.  at  $1  2,375,768.! 
were  at  a  ratio  of  1.3  to  1  to  total' 
current  liabilities.  Inventories  show  [ 
a  decrease  of  over  $5.3  million 
from  previous  year  at  $1  6,875.895.  j 
.Among  current  liabilities  tax  provi¬ 
sion  is  sliown  up  ovre  $1.4  million 
at  $6,444,388. 

It  Is  pointed  ont  by  officials  of 
companv'  lliat  strong  casli  position 
is  accounled  for  in  some  degree  l)y 
late  opening  ot  ihe  leaf  market. 

Sales  and  Profits  Of  I 
Canada  Dry  Increased; 

Sales  of  Canada  Dry  Ginger  .Mc.l 
Inc.,  for  the  last  quarter  of  1514  1 
arc  reported  at  $8,533,55  8.  eom-j 
pared  with  $8,328,586  for  Ihe! 
same  (luarter  of  1513.  | 

Not  profit  for  quarter  anioiinlcd! 
to  $512,014,  representing  S3  cents | 
a  share,  compared  with  net  of 


W’Hr.N  von  appoint  this 
Cioinpany  hxccutor  tinJer 
.\our  W  ill,  you  place  in  cherge 
of  your  L'stalc  an  organization 
w  Iticli  has  been  in  busincs.s  .since 
1 88*5  and  has  ItanJIcd  manv 
Lsiates  It  lias  a  personnel 
composed  of  specialists  in 
r.stalc  and  Trust  management. 
In  addition  to  long  c.xpcricncc, 


oigamrcd  financial  responsibil- 
it  \ ,  and  perpetual  c.xistcncc,  this 
Company  offers  and  gives  that 
quaiitN  of  personal  service  which 
the  maber  of  n  W  ill  would  wish 
his  familv  and  other  Ixncficiar- 
ics  to  receive.  \Vc  cordially  in¬ 
vite  >ou  to  confer  with  us  re¬ 
garding  any  problem  in  connec¬ 
tion  w  ith  your  Lstatc 


MdPMiMiEm  TTiRiusi 

LXtCUlORS AND  TRUSTEES 


511  PLACE  D'ARMES,  MONTREAL  . 

HAIJFA.T  W’liaiirEG  F.rMONTON  TORONTO  VANCO’J'-T* 

ST.  JOHN  3,  NF1,D.  LONDON.  FNG.  NASSAU.  PAHAMA3 


$405,168  or  66  cents  for  the  1913 
period. 

Western  Breweries  Net 
Off  On  Increased  Gross 

Winnipeg.  Amnial  report  of 

Western  Breweries,  Limited  for  fis¬ 
cal  year  ended  Ociolier  31sl.  1511, 
reveals  opirating  profit  after  sell¬ 
ing  and  general  expenses  of  $  1  .- 
85.’”. 654  as  against  $1,402,601  for 
l>reeeding  year,  .\fler  payment  of 
government  I'xcise.  gallonage  and 
sales  taxes,  amount  ing  to  $1,153,- 
64  2  an  inerciise  of  S34.5.616  over! 
amount  paid  year  IxTore.  and  after  | 
deduction  of  all  expenses  incliid-i 


ing  interest  on  bonds,  depreciation 
charges  on  all  pioperlies  and  pro¬ 
vision  of  $  105,323  for  income  and 
excess  profits  taxes,  also  a  reserve 
of  $50,(100  for  war  and  post-wai 
i  '•ontlngencies,  there  remained  a  net 
!  profit  of  $  1  04,676  as  against  $111,- 
830  in  Hie  previous  period. 

I  Tills  net  was  transferred  to  credit 
I  of  consolidated  surplus  an-ounl, 
I  wliicli  nieouni  now  totals  $278,297. 
I  In  addition  to  tills  credit  balance 
I  there  is  estimated  refundable  KPT 
portion  of  $5  3,717. 

Unrrenf  assets  are  shown  at 
$5  81,70  7  as  comiiared  with  $6  45.- 
175.  mainly  due  to  incren.se  in  hold¬ 
ings  of  \’ictory  Bonds  to  $250,500. 


Whafs  tliis  new  word 

Medical  Science  is  full  of  strange  and 
unusual  words. 

One  of  the  most  exciting  is  “chemo¬ 
therapy.”  As  it  may  mean  a  lot  to  you  — 
you  might  like  lo  know  more  about  it. 


I.  Many  of  our  badly  w  ounded  soldiers,  sailors,  and  airmen 
owe  their  lives  to  new  drugs. .  .sulfa  anti  (K-nieillin . . .  w  hieh 
have  had  spectacular  .success  ag.iinsi  pt'iils  like  gangrene, 
terrible  burns,  and  blood  poisoning,  (  hemutherttj)}’ —  which 
takes  adviintagc  of  the  efieets  of  eliemictd  aelion  niton  btaly 
lissiies  and  invtiding  l);tcteri.t  —  is  tiges  old  in  tlieoiA'.  lint 
its  modern,  mi.)st  effeetivc  praeliec  began  sooii  after  1900 
with  the  discovery  of  s.dvarsan. 


2*  For  the  20 years  after  that,  research  brought  no  striking 
discoveries.  Then  a  strange  chain  of  events  revetded  that  a 
patented  dye  possessed  a  life-saving  clement.  And  so,  the 
sulfonamide  drugs  were  made  available  lo  the  world.  In  the 
less  than  ten  years  they  liavc  been  in  common  use,  they  have 
saved  countless  lives.  Some  forms  of  meningitis,  strepto¬ 
coccic  infections,  and  other  dread  diseases,  including 
the  common  forms  of  pneumonia,  have  met  a  powerful 
adversary. 


3.  You  know  the  dramatic  story  of  the  next  discovery, 
penicillin.  Although  nut  strictly  a  ehemiettl,  it  attacks  some 
of  the  .stime  germs  as  the  sulfa  drugs  — and  others  against 
which  ihese  drugs  have  little  or  no  success.  But  the  search 
for  olher  “specilic”  chemicals  is  far  from  over.  Medical 
scientists  coiistanily  seek  lo  improve  existing  ones  and  find 
new  genn-lighting  elements.  There  must  be  long  and  careful 
experiments  for  each  discovery,  for  sometimes  the  “germ- 
poison"  is  poisonous  to  the  human  body,  loo. 


4.  But  chemotherapy  is  no  cure-all.  Because  it  docs  so  much  to  reduce  the  dead- 
Uness  of  some  of  our  v  orsL  disea.ses,  some  people  may  expect  it  to  perform  miracles. 
It  must  always  be  rcmembereii  that  thase  chemicals  should  not  be  iisctl  without 
sound  medical  advice,  otherwise  there  m-iy  be  detrimental  results.  But  chemo¬ 
therapy,  rightly  used,  is  a  tremendous  gift  of  medical  science  to  our  civilization. 
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TO  EMPLOYERS! 

Your  employees  would  like  to  know  these 
facts  .about  the  wonders  of  Chemotherapy. 
On  request ,  Mptro(Xjlitan  will  gladly  send  you 
rnl.iiKcd  copies  of  1  his  advert  isenient  for  post¬ 
ing  on  tlie  bulletin  botirds  of  your  plant  or 
ofticc.  Please  address  xour  request  to  the 
C.inadi.'in  Head  Office,  Ottawa. 
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m  vailed  for  years  prior  to  the  outbreak  of  the  war. 

Eht  wfltHltOjll  becoming  more  and  more  evident  that  there 

^  influences  in  the  United  States,  and  powerful  in- 

E8TABL18BED  HU  terests,  which  are  bitterly  antagonistic  to  the  Soviets 

Publlabad  *v»ry  Friday  at  JtJ  Notra  Dama  St.  Waat.  Montraal.  ^.j]i  go  jq  almost  any  lengths  to  discredit 


E8TABL18BED  lSt2 


TTie  Problem  of  the  Old  Employ  ee  III  25  YEAI^  AGO 

•  Krom  the  files  of  The  financial  I'iuiea 


by  Tba  Montraal  inaaaclaJ  Timaa  Publlablnc  Company, 
Llntltad. 
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. . . .  .  ^  BY  JA.MES  E.  VALLILLEE 

oscow  and  cast  suspicion  on  its  intentions.  Their  Taljj  Before  the  Industrial  Relations  Committee  of  the  Newsprint  Industry  *  year^*'l9^°°8lfowed*’  that’ 

asons  for  following  such  a  policy  are  obvious  belief  that  a  frank  and  to  have  th  atmosphere  of  an  old  price  of  this  security  would  be  the  after  preferred  dividends,  the 

lough,  but  it  is  less  easy  to  solve  the  problem  of  j^orough  discussion  of  this  sub-  man  e  home.  loss  of  something  still  dearer — the  amount  remaining  for  the  cora- 

)w  they  hope  to  gain  their  ends.  As  it  is,  the  atti-  jpct  wilt  he  more  beneficial  to  *  ♦  ♦  liberty  they  are  afforded  in  a  free  mon  was  $500,407,  or  29.12  p.c., 

de  of  the  recalcitrant  element  bids  fair  to  undermine  everyone  here  to-day,  than  if  I  T  have  mentioned  the  relations  society.  1494,191,  or  28.71  p.c.  in 

o  Qan  Francisrn  conference  before  it  is  convened.  were  to  read  a  paper  because  I  feel  between  turnover,  plant  efficiency,  #  M 

e  San  Fiancisco  cont  nee  everyone  an  opportun-  the  retirement  of  old  employ-  Looking  at  the  subject  of  retire-  - — 

-  jfy  of  exchanging  views  and  lead  to  indicate  that,  apart  from  ment  Incomes  from  the  national  International  Paper  Company 

Csn  to  making  some  sound  and  prat-  the  fact  that  worker  is  entitled  to  viewpoint,  private  action  by  indiv-  closed  all  newsprint  contracts 

V«naaa  ar  aan  rrancisco  recommendations  to  the  man-  an  income  sufficient  to  permit  him  idual  employers  leaves  gaps  which  tirst  quarter  of  1919  at  $90  a 

ON  APRIL  25th  next,  Mr.  King,  the  Prime  Minis-  agement  of  the  Industrv  towards  a  to  live  comfortably  after  retire-  must  be  filled,  and  this  will  no  Uovemment  regulation  of 

will  delegate  Mr.  King,  the  Minister  for  External  solution  of  this  problem.  ment.  it  is  also  in  the  interest  of  doubt  result  in  more  attention  be-  Jfs  been 

*  „  .  .  .V  u  c.  I...  However  before  nrocecdinc  with  ownpr.<  and  management  to  retire  iiig  given  to  this  subject  by  govern-  Apiil  1st.  1918, 

fairs,  to  represent  Canada  at  the  World  Security  open  discussion,  I  nave  a  few  him  when  his  productive  efficiency  ment.  price  established  was 

nfo,i*onn£»  in  Snn  Franrisro.  A  number  Of  neculiar  *1 _ *1.1 _ A  l  Ha/vlItiAC  nniAnf  on/I  In/ltiotrv  will  ^  O  <5  B.  tOll, 


Moscow  and  cast  suspicion  on  its  intentions.  Their  TBlk  Before  the  Industrial  Relati 

reasons  for  following  such  a  policy  are  obvious  ^  ^ 

enough,  but  it  is  less  easy  to  solve  the  problem  of  j^orough  discussion  of  this  sub-  man  s  home. 
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i,  W.  TYSON  •  •  •  •  -  Edifor  ond  Monoger  how  they  hope  to  gain  their  ends.  As  it  is,  the  atti-  more  beneficial  to 

A  ■  w  VAIIMC  -  Naw«  Edila,  tude  of  the  recalcitrant  element  bids  fair  to  undermine  everyone  here  to-day,  than  if  I 

I  tho  San  Franctsrn  conference  before  it  is  convened.  were  to  read  a  paper  because  I  feel 

— _  It  will  give  everyone  an  opportun- 

SUBSCRIPTION  PRICE:  In  Canada,  $3.00  a  year;  ity  of  exchanging  views  and  lead 

$1.75  for  six  month*.  In  Great  Britain  $3.00  a  year  Cmnada  at  San  FrancisCO  making  some  sound  and  prat- 

Canadian  funds.  In  the  United  States  $3.50  a  year;  recommendations  to  the  man- 

1200  for  six  montha.  Foreign  subscriptions,  $5.00  ON  APRIL  25th  next,  Mr.  King,  the  Prime  .Mims-  agement  of  the  Industry  towards  a 
r'year;  $3.00  for  six  months  ter.  will  delegate  Mr.  King,  the  Minister  for  External  solution  of  this  problem.  ment.  it  is  also  in  the  interest  of  doubt  result  in  more  attention  be 

„  Affairs  to  renresent  Canada  at  the  World  Security  However,  before  proceeding  with  owner.,  and  management  to  reUre|  ,ng  given  to  this  subject  by  govern 

ADVERTISING  Rate  Cards  on  application  at  ail  our  Affans,  to  p  an  open  discussion,  T  nave  a  few' 

offices  or  from  any  responsible  Advertising  Agtncy.  Conference  in  San  Francisco.  A  number  of  peculiar  tjie  subject  which  I 

circumstances  suggest  that  the  delegation  which  he  believe  are  fundamental  and  should 
CABLE  ADDRESS:  ‘Tinticnes";  W.  U.  Code.  representative  of  cur-  be  seriously  considered  in  guiding 

HEAD  OFFICE,  Montreal.  LAncaster  2136*,-A11  De-  political  thought  in  Canada  than  would  be  the  discussion.  ,  ^  , 

nartmenia.  ,  u  .  Uppermost  ill  the  minds  of  all  in- 

parimeni*.  ^  composed  solely  of  the  usual  number  of  workers  at  the  present 

TORONTO:  Edward  C.  ErU,  Ontario  Representative.  Department  officials  and  government  heads.  time  is  a  desire  for  security.  First 

Business  and  Editorial  offices:  24  King  Street,.  one  of  these  circumstances  is  the  fact  that  the  gov-  — job  security— as  reflected  in  thei 
West.  Telephone:  EL.  7204.  ernmenfs  mandate  will  expire  two  days  after  theM"®.’'®®"*."^  demands  of  the  labor 


International 


'Affairs,  to  represent  Canada  at  the  World  Security  him  when  his  productive  efficiency  ment 

Conference  in  San  Francisco.  A  number  of  peculiar  thoughts  on  the  subject  which  I  declines.  Coveinnient  and  industry  will 

circumstances  suggest  that  the  delegation  which  he  believe  are  fundamental  and  should  In  my  opinion  (he  best  solution  facilitate  the  process  of  eventually 
will  head  be  made  more  widely  representative  of  cur-  he  seriously  considered  in  guiding  of  this  problem  of  retirement  lies  providitig  retirement  incomes  for  all 


this  discussion. 


of  this  problwiii  of  retirement  lies  jn-oviditig  retirement  incomes  for  all  ^awinl- 

In  providing  the  worker  with  some  workers,  and  progressive  business  "  ,  j  ,, 


.•  -ill  tho  increasing  demands  of  the  labor  ment  from  active  work.  alt  industrial  workers  on  a  limited  :]jvi,,pn.i.  wac  omiQi  m  7  a  - 

ernments  mandate  will  expire  two  days  after  the  ^  j  adoption  of  a  scale,  what  some  biiiness  leaders 


LONDON,  ENG.r  95  Bishopsgate,  E.C.  2,  Davies  A  Co,,  opening  of  the  conference.  There  must  be  nothing  annual  wa.ge  and  the  inclu-l  non-contributory,  or  w'hat  is  some-  have  already  done  for  their 

Represen tati vet  whatsoever  that  might  enable  some  future  adminls-  sion  of  social  security  provisions  in  I  times  called  an  Informal  pension  ployees. 


tne  outstanding  capital  of  $20,- 
000,000,  compared  with  8.8  p.c. 


Representativea  whatsoever  that  might  enable  some  future  adminls-  sion  of  social  security  provisions  in  times  called  an  Informal  pension  ployees.  earned  ’tli%  previous  year  on^  a 

- - - - - -  tration  to  claim  that  Canada  was  not  properly  repre-  labor  agreements.  plan  to  which  the  employee  makes  My  remarks  have  been  confined  capital  of  $16,342  500 

Devoted  to  the  Interest,  of  the  investing  public  sented.  or  to  create  in  some  of  our  peculiar  minds  Secondary  to  job  security  is  the  no  contribiitio.i  to  one  phase  of  the  problem  of  old  - 

ueuoica  lo  uifs  ,  •!  I  •  »  .  v.x  ^  df^sire  on  the  part  of  the  worker  to  destroy  the  foresight  and  initla-  employees,  that  ot  retirement  in-  a  «tock  dividend  nf  22  not-  nan* 

in  the  belief  that  the  confidence  of  capital  is  esset-  the  idea  that  because  of  some  technicality,  Canada  \iaYC  the  assurance  of  a  retire-  tive  natural  to  him  in  seeking  to  comes  or  w'hat  is  more  commonly  declared  by  Price  Brothers  was 
tial  to  the  stability  of  finance,  the  prosperity  of  in-  might  not  be  bound.  ment  income  when  old  age  necessi-  protect  his  family  and  himself,  referred  to  as  pensions.  Time  will  paid  out  ot  profits  prior  to  ’l917 


dustru  and  the  development  of  our  resources.  _  _  -  „  _ _ _ _ r-— .  ... 

" _ _ _ — -  conference.  As  long  as  international  conferences  of|  In  recent  years  the  majority  of  good  employee  and  shoiikl  there-  the  other  numerous  angles  to  this  creased  from  $5,000,000  to  $10,- 

__r«T*AT>v  o  0  1 0  A  «,  J  •»i_  i  au  I  w'orkers  have  bfecn  iinahlG  to  sGt  fore  hG  fostGrGd  and  not  dGstroyed.  problem,  such  as  layoffs,  transfers  000,000.  About  the  same  Hmp  wa<5 

MONTREAL,  FRIDAA.  FEBRUARY  23  194.5  ^his  kind  have  to  do  with  the  conduct  of  the  war  there  ,"g°;;i"'^„;Tavings  fT  thei.  old  Thus  the  security  of  the  indus-  to  lighter  work,  etc.,  all  of  which  aanouncer?ie  iormauL  of  The 

_ _ _ _ I  is  no  reason  whatsoever  why  the  government  charged  Caught  between  the  high  cost  trial  worker  following  retirement  are  resorted  tq  in  many  instances  as  Sault-au-Gochon  Syndicate.  From 

.  with  the  war  effort  should  enlarge  its  scope  and  repre-  of  living,  and  increased  ta.xes  on  can  be  adequately  provided  jointly  a  solution  to  the  problem.  I  have  the  profits  of  this  syndicate  was 

Good  Citixons  P*y  Their  Tax  ohare  sentatlon  But  this  conference  has  to  do  with  the  one  hand,  and  wage  stabilization  by  the  employer  and  the  worker,  and  confined  my  remarks  to  pensions,  declared  a  bonus  of  40  p.c.  to 

tn  .  1  .  -1.1,  ,u _ ,.,.1  regulations  on  the  other,  it  has  I  feel  that  it  is  our  duty  to  promote  because  I  believe  it  the  most  im-  shareholders,  of  the  $5,000,000 

FROM  the  volume  ot  evidence  being  submitted  to  peace,  or  at  least  with  the  period  after  the  war,  and  impossible  for  the  average  the  adoption  of  contributory,  and  portant  subject,  and  I  do  not  be-  capital.  This  brought  the  capital 

the  Royal  Commission  investigating  the  proposal  to  ^  jg  conceivable  that  any  of  a  variety  of  political  par-  worker  to  make  any  provision  for  I  emphasize  the  word  contributory,  lieve  I  am  wrong  in  making  the  iip  to  $7,000,000  issued.  Now 

Impose  taxation  on  co-operative  enterprises — in  keep-  Deg  may  be  charged,  when  the  time  comes,  with  up-  a  retirement  income.  This  has  ap-  pension  plans  so  that  our  workers  statement  that  in  addition  to  the  comes  the  announcement  of  a 
wiih  that  levied  on  their  competitors— it  would  holding  Canada's  responsibilitie  and  rights.  ♦<>  of  “S'-  and  as  we  grow  will  realize  that  tfle  intention  to  be-  advantages  .accruing  to  the  worker  slock  dividend  of  22  p.c.  This, 

ing  wiui  iiiai  e„nr,n,.t  thp  r,  !•  -.1  -o..-  .h.  f  oldov  wp  hpcome  increasingly  con-  come  secure  must  to  a  great  ex-  ne.xt  to  a  sound  wage  policy,  a  con-  with  certain  wsh  adjustments, 

appear  that  a  strong  case  IS  being  made  to  support  the  Dealing  with  a  matter  the  development  of  which  i,  themselves,  and  tributory  pension  plan  goes  far-  will  bring  about  an  increase  of 


AnothGr  of  the  circumstances  is  the  agenda  of  the  tales  retirement  from  active  work.  These  same  qualities  make  a  mjii  a  not  permit  me  to  deal  with  any  of  in  January,  1919,  capital  was  in¬ 


conference.  As  long  as  international  conferences  of  I 
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appear  that  a  strong  case  is  oeing  ra  u  .  updimg  id  ei  .  ,  i  scions  of  it.  tent  arise  within  themselves,  and  tributory  pension  plan  goes  far-  will  bring  about  an  increase  of 

Minister  of  Finance  in  removing  discrimination  as  rnay  be  out  of  the  hands  of  the  present  government  T’lie  desire  for  security  which  piogress  made  must  in  lar,ge  ther  than  anything  else  in  improv-  possibly  $1,500,000  In  the  Issued 

between  co-operatives  and  corporate  or  individual  un-  although  it  not  necessarily  has  to  be  —  it  would  be  we  might  even  call  a  fear  of  the  nieasure  depend  upon  their  own  ef-  ing  employee  relations  within  an  capital,  bringing  the  capital  up  to 
dertakings.  while  at  the  same  time  adding  to  greatly  good  statesmanship,  good  Canadianism,  and  good  poli-  forts.  If  it  were  otherwise,  the  organization.  $8,500,000. 

needed  national  revenue.  The  many  briefs  being  tics,  for  the  Prime  .Minister  to  invite  leading  lights  of  pijj^ht  of  the  industrial  worker  dur-  - — - - -  - -  =r 

submitted  in  favor  of  such  taxation  come  not  only  the  opposition  to  accompany  him  and  to  act.  It  they  ing  the  drepession  of  the  30  s.  As  E7  fV  I  T*  /'V  D  I  A  I  C  D  T  T  1V4  C/'^D  A  D 

from  unit  companies,  but  from  groups  and  associa-  go  feel,  as  advisors,  scrutineers  or  simply  as  pupils.  ,  exists  it  will  ^  U  1  1  V/  IX  1  L  F  iV  LJ  iVl  iJV./rv/\A  Dv./>^J^  I 

K  ....  have  a  costly  effect  on  tne  eitici-  i 

tions  conducted  on  the  profit-making  rather  than  the  The  very  fact  that  the  opposition  parties,  as  they  are  j,f  operations.  - - — - — — -  —  ' 

co-operative  principle.  represented  at  the  moment  may  be  inexperienced  and  tfi  *  ¥  Hard  to  Knock  Out  i  votes,  for  any  reason  on  earth.  Russian  Stamns 

We  find  the  Province  of  Quebec  Milk  Distributors'  uninformed  about  the  tangibles  of  the  problems  to  be  T  have,  personal  knov/Iedge  of  „  f  h  k  -  r  ii  '  public,  we  feel,  would  res-  ^  P 
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SCRAP  BOOK 


Hard  to  Knock  Out 


votes,  for  any  reason  on  earth.  p.iec'nM 

The  public,  we  feel,  would  res-  Kuss  an  Stamps 

nd.  It  would  greet  the  other  U.S.S.R.  Bulletin;  During  the 
ty-one  Weeks  with  fortitude  and  war  years  Soviet  posta,ge  stamps 
en  zest.  —  V’ictoria  Colonist.  have  been  enriched  by  some  tno 

-  new  designs.  The  first  war  stamp, 

Saskatchewan  Can  Pav  issued  in  the  summer  of  1941,  bore 

the  figure  of  a  Red  Army  soldier 
If  several  local  or  national  CCh  the  inscription:  Be  a  Hero.  An 


Association.  Inc.,  which  includes  independent  dawy  |  uegotiated  makes  it  desirable  that  international  rela-  ’XTen’^’Se^ Br^sT  ”^ai?way^iT^^,a^^^^^^^^^^  I^HyVe^VeSs^vU^^orntude”T^^^^^ 
companies,  arguing  that  co-operatives  have  been  able  fjo,ns  subject  to  agreement  and  treaties,  be  made  a  pro-  pj.  partially  incanaci-’  properties  have  been  subject-  even  zest.  —  V’ictoria  Colonist. 


- - -  - - - - - .  -  g^^p  jj^p^  partially  incapaci-  V'Wir  piop.  iiies  nui-;  uei-ii 

to  expand  their  operations  largely  due  to  tax  exemp-  vince  not  only  ot  the  government  of  the  day,  but  of  fated  by  certain  chronic  illnesses  fewer  than  10,000  attacks 

nprUeiiiarlv  in  recent  vears.  They  have  been  aii  rnnaHiari  'scKooW  of  nolitical  thought.  common  to  our  Industrv.  are  aeri-  ^>'om  the  air,  track  repairs,  have 


tions,  particularly  in  recent  years.  They  have  been  all  Canadian'scKools' of  political  thought.  common  to  our  Industry,  are  seri-  ‘’'oni  the  air,  track  repairs,  have  .Saskatchewan  Can  Pav  issued  in  the  summer  of  1941,  bore 

enabled  to  keep  all  their  profits  or  surpluses,  where-  Canadians  sooner  or  later  will  have  to  express  them-  pus'Y  worried  about  what  is  going  ,,  rrF  soldier 

.  -  .  *  happen  to  them  when  illness  or  twel\e  hours.  That  pio»eh  hoN\  Jif-  If  seveidl  local  or  ndtional  CCr  and  j^ii©  inscriptions  Be  a  Hero.  An 

as  tax-paying  organizations  have  been  required  to  pay  selves  on  the  problem  ot  charging  a  new  government  necessitates  their  retire-  fkiilt  it  is  to  knock  out  a  railway  groups  achieved  power,  and  if  each  especially  fine  group,  carrying  the 

a  minimum  of  40  per  cent,  of  their  profits  to  the  fed-  the  job  of  guiding  the  country  through  a  diffi-  ment  from  active  work.  This  an-  from  the  air  and  the  Germans,  un-  intended  to  welch  on  the  rest  ot  gjj^fp  fiagg  of  the  Soviet  Unlo^,  the 

eral  treasury.  Further,  while  other  companies  are  period  of  national  and  international  reconstruc-  definitely  reflected  in  their  fortunately,  have  become  almost  the  country,  Canada  would  go  united  States  and  Great  Britain,  is 

,0  .na  a,  ,.e  T„  B-  „ .  ,„e„h„oa  .a,t  .a.  n,e„  .-a™  'rri'/.s ri'v,'.!:  p’rv»rru' 

partment  in  respect  of  plant  write-offs  and  deprecia-  ^.ho  have  been  successful  up  until  now  will  be  allowed  the  vassal  could  say  to  his  lord,  or  gp(]  Times.  class — farmers,  laborers  and  these  stamps  is  inscribed 

tlon  in  determining  their  profits  and  their  tax  liability,  jp  show  how  successful  they  can  be  in  the  next  five  even  less  than  100  years  ago,  the  -  clerks,  ad  infinitum— would  be  sfaiin  s  words:  “Hail  the 

BO  such  control  is  exercised  over  the  co-operativ>es.  At-  j.^ars.  it  would  be  a  calamity  if  a  new  crew  were  in-  (T  whirme!  V'.’Tan"’ makT  W  e  Fall  Behind  toT^"JoTk  oTtThT^  pHce”  or'theiT  f.. 

ready,  it  is  submitted,  the  expansion  of  co-opera lives  .called  and  if  that  crew  had  nothing  but  opinions  on  me  do  your  work,  yon  can  sell  me  j^^gp^.-eh  today  is  no  mere  lux-  own  pet  “plans.”  Tt^er  sT, ie,"'is  debated  tf  unUed 

IB  the  West,  particularly  in  the  dairy  field— resulting  the  subject.  on  be  slave  market,  but  praise  „,.y  ^ifs  Alice-in-Wonderland  .  And  each  province,  each  work-  "vaD*  ^  DaT  June  ?4 

in  the  disappearance  of  independent,  tax-paying  dairies  Since  both  opposition  parties  express  conviction  the  Loid  you  must  give  me  food  to  ^vorld.  where  it  is  necessary  to  run  '"S  group,  would  suffer  from  the  _ 

—is  making  itself  evident  in  Eastern  provinces.  that  each  one  ot  them  respectively  will  form  the  next  "’my  ^  *nmst  ®f"  to  avoid  falling  .pp"‘5.idJy‘°on‘'^hrmen4-S-  Vital  Eauiomenf 


and  Times.  class-farmers,  laborers  and 

-  clerks,  ad  int.n.tiim-vvould  be 

..  .  scheming  lo  make  the  other  fel- 

We  Fall  Behind  low  fork  out  the  price  of  their  .  Virhfintr  ninn^^- 

,  ,,  ,  ,,  lean  fightin.g  allianc 

Research  today  is  no  mere  lux-  own  pet  plans.  gp,,jpg  jg  jjodipai 

ury.  In  this  Alice-in-Wonderland  .  And  each  province,  each  woik-  ^>,;jjDoiis  Dav,  June  14 

world,  where  it  is  necessary  to  run  group,  would  suffer  troni  the  _ 

as  hard  as  one  can  to  avoid  falling  ^^ste  and  chaos  ot  eiich  a  fight 

rnnfiniie  lo  nro-  tor  free  rides  on  the  merry-go-  \  ital  Equipr 


one  of  tliese  stamps  is  inscribed 
Marshal  Stalin's  words:  “Hail  the 
victor.v  of  the  Anglo-Soviet-Amer- 
ican  fighting  alliance!”  Still  an¬ 
other  series  is  dedicated  to  United 


Builders’  Supply  Association,  that  co-operatives,  find-  gQ  south  with  the  P.M.  If  it  would  give  them  a  bit  cuni 
ing  that  the  rising  burden  of  taxation  on  their  com-  of  piactical  schooling,  it  would  be  all  to  the  good,  even  'j|| 
petitors  gave  them  great  advantages,  have  been  able  jf  neither  of  them  should  ever  be  able  to  make  use  of  thro 
to  enter  into  fields  beyond  their  original  expectations,  fjje  experience.  Certainly  Canada  would  be  richer,  for  I'lier 
Thus,  while  one  group  of  businesses  is  helping  to  pay  having  shown  that  at  least  In  this  one  field,  there  is  a 
for  the  war  through  increased  taxes,  another,  avoiding  certain  amount  of  unity  which  transcends  partiism.  wide 


this  responsibility,  is  able  to  expand  its  operations.  To  Ag  for  fhe  Prime  Minister  and  his  Liberal  govern- 
carry  this  trend  through  to  its  logical  conclusion  all  ment  they  could  well  afford  to  make  this  concession  in 
businesses  would  be  co-operative  and  taxation  from  ^he  national  interest,  which  will  best  be  served  by 


this  source  would  be  dried  up.  as  wide  : 

We  would  suggest,  on  the  basis  ot  the  various  obtained, 
briefs  which  are  being  submitted,  that  not  enough  at¬ 
tention  is  paid  to  the  purpose  of  taxation  in  providing 
that  national  revenue  out  of  which  the  government  *  " 

provides  its  various  services  for  the  benefit  of  all  J.  ART 


As  for  the  Prime  Minister  and  his  Liberal  govern-  return,  however,  he  lost  a  ■^ital 
ment  they  could  well  afford  to  make  this  concession  in  flgpcurity^  family  s  well-being 
the  national  Interest,  which  will  best  be  served  by  The  industrial  worker  of  to-day 
as  wide  a  representation  at  San  Francisco  as  can  be  however  for  all  his  advantages  over 


liberty  freedom  and  the  ri.glit  to  ency.  We  must  contim.c  to  mish  p,og,.ani.  The  progress- 

go  in  bus.ne.^s  for  himself  and  as  back  t.ie  troiiliers  0/  Ive  program  of  the  Liberal  Gov- 

lesult  „a.ned  a  free  herita.ge  knowledge  if  we  ernment  also  requires  that  money, 

Tn  *'*®  times.— London  apparently  Mr.  Douglas  thinks 

1"  lost,  a  -.tal  Free  Press.  ...le  rest  of  Canada  doesn’t  deserve 


Defaulters 


for  free  rides  on  the  merry-go-  Vital  Equiptuenf 

round.  Mr.  Douglas  would  have  a  .  .  ,  .  _  .  .  . 

tricky  time  of  it,  for  instance,  if  ^  S®o‘*  J^S'ment 

a  CCF  government  in  Ottawa  was  wont  off  to  France  at  the  beginn  ng 
trying  to  collect  Saskatchewan's  “f  the  war  armed  with  everything 
debts  in  order  to  finance  a  CCF  h®  country  could  give  him  to  make 
national  program.  The  progress-  '!!>"  *  food  soldier- plus  an  accor- 
ive  program  of  the  Liberal  Gov-  ‘**on  slung  over  his  shoulder, 
ernment  also  requires  that  money,  He  returned  from  Dunkirk  In  his 
but  apparently  Mr.  Douglas  thinks  bare  feet  and  with  only  a  pair  of 
tile  rest  of  Canada  doesn’t  deserve  trouser  and  a  shirt  left  of  his  fine 
it6  due  if  it  remains  of  a  different  equipment— but  still  plus  the  ac- 


political  color. 


Vancouver  Sun. 


However  for  all  his  advantages  over  Nqw  official  reports  at  Wash- 
the  vassal,  or  the  slave,  could  not  jngton  show  that  between  18,000 
approach  his  employer  with  the  and  20,000  United  States  soldiers 
same  remark  as  the  slave.  „„„  ohcani  withnnt  tpnvp  frnm  their 


Seed  Grain  and  Politics 
There  is  no  need  for  the  slight- 


cordion  slung  over  his  shoulder. 

“You  lost  your  rifle  and  your  kit 
at  Dunkirk,”  sneered  a  sergeant, 
“but  you  saved  your  accordion,” 

“I  should  think  so,”  replied  the 


The  Tex-Harried  Salaried  Class 


are  absent  without  leave  from  their  confusion  in  hte  public  nUnd  so'dier.  indignantly.  “I’m  still  pay 


I  have  purposely  referred  to  the  ^^j^g  European  theatre  of 


days  of  feudalism  and  slavery  be 


over  the  seed  grain  controversy  be- 


J.  ARTHUR  MATHEWSON,  M.L.A.,  former  provin- 


eunaiism  ana  slavery  ne  Canadas  defaulters  absented U  «5askatchewan  and  Ottaw- 

see  in  our  time  a  desire  in  Panada  lust  as  a  hasaatcnewan  ana  ottaw. 

irt  of  a  irreat  number  of  tbemsenes  In  Canada.  Just  as  j  After  the  latest  exchanges  betwee 
_ I _  _ _  matter  ot  getting  things  into  pio-i  jjpjrjnn  and  Ottawa  ii  is  basicall 


ing  the  installments  on  it.”- 
Bits.» 


on  the  nart  of  a  areal  nnmher  of  . - V,  .  7  ;  .siiier  me  lacesi  excnanges  netween  - 

classes  of  business  and  all  sections  of  the  community,  cial  treasurer  ot  Quebec,  has  been  carrying  the  torch  place  secur-  rrii^n  R  wo^l^be  iTerLfungTo'  The  Art  of  Living  to  the  End 

If  the  continued  expansion  of  the  co-operatives  is  to  for  that  tax-harried  class  in  the  Dominion,  the  salaried  j,v  above  evervibina  eUe  Tbo  do  Poroo"  “  wouiu  ue  lutcicBime  same  as  it  w'as  in  the  beginning 

b.  ebcob,.,.b  .h.o«b  b, „b  „  mean,  man  .l.b  a„  >neome  >„  .he  p,«0.  .o  no.OOO  a  ,-ea.  eec.,.,-.i  no.  ^1..%  1,“'  faT ll,':  "o-  nlS” U”r„ob'‘."  "a^e^ 

that  the  government  will  have  to  find  the  money  to  bracket.  He  promises  to  bring  to  the  attention  of  the  initiative,  ambition  and  the  urge  fQ^e  they  were  due  to  go  overseas.  Dominion*”  Government  to  under-  ''our  with  him  a  few  days  prior  to 
pay  for  the  war  and  for  other  purposes  from  other  federal  authorities  the  plight  of  this  numerous  and  better  one  s  station  in  life.  As  w'e  — Regina  Leader-Post.  wriie  ibe  ninini«e«  made  bv  ibe  bis  death.  Irvin  had  laughed  and 

,  -a:  V,-  b,  u  u  1-  •  .u  .  know,  the  industrial  workers  in  _  „  ,®  '  i"oiiiises  maae  uy  me  ...  i.iepssantlv  that  I  decided 

sources.  worthy  group  of  citizens  which,  he  believes,  is  threat-  ee„„trio<.  in  n-nmne  were  Saskatchewan  C.C.F.  during  last  ’°  ‘®7.,^?,  iiiecssanriy  mat  i  aeciaea 

Leiidin  couniries  in  Ejurope  weie  ,,  ,  .i  n  i  i*  i  *  .  .  »  .  .  .  iip  ninn  t  knnw  np  wnc  upariTiB’  thp 

And  in  that  connection  we  have  the  warning  of  J.  ened  with  extinction  failing  a  revision  of  the  income  disillusioned  by  the  promise  of  Hands  Off  the  Public!  years  proAincial  eletion.  Mr.  Doug-  leaving  I  promised  “I’ll  see 

Arthur  Mathewson,  former  provincial  treasurer  of  tax  structure  that  would  provide  them  with  some  mea-  some  such  security.  There  are  Weeks  and  Weeks,  during  that  campaign,  prom-  egain.” 


-Regina  Leader-Post. 

Hands  Off  the  Public! 


write  the  promises  made  by  (he  laughed  and 

Saskatchewan  C.C.F.  during  last  ’oked  so  iuecssantly  that  I  decided 


year’s  proitncial  eletion.  Mr.  Dou.g- 
las.  during  that  campaign,  prom- 


Quebec,  that  if  income  tax  on  individuals  isn’t  re-  sure  of  relief.  I  think  that 

duced  after  the  war  the  middle  class,  with  incomes  Mr.  Mathewson  is  on  solid  ground  in  his  submis- !  ® 

1  the  lifeblood  c 

of  $3,000  and  820.000  per  year,  will  become  as  ex-  sions  with  regard  to  the  tax  inequities  under  which  ^gp^^j^Uy  so  v 
tinct  as  the  “dodo.”  It  is  this  type  of  citizen,  whose  this  class  ot  Canadian  has  been  laboring  in  recent  tributing  facto 


I  think  that  we  are  all  agreed  and  in  war  there  is  no  end  to 
that  a  reasonable  labor  turnover  is  them.  If  we  had  our  way,  we 
the  lifeblood  of  any  organization,  would  take  one  week  out  of  the 
especially  so  when  the  chief  con-  fifty-two  in  a  year  and  call  it 


There  are  Weeks  and  Week^  |  farmers 


he  didn’t  know  he  was  nearing  the 
end.  Leaving,  I  promised,  “I’ll  see 


owed  for  seed  grain  advances.  Hav- 


“Not  in  this  world,”  Irvin  an¬ 
swered.  Observing  my  surprise,  he 


.  ..uii.u.v..  .O  mem.  ii  we  iiau  uui  naj.,  "c  .  . _  yweieu.  wciBeiviiig  my  suipiise,  uo 

organization,  would  take  one  week  out  of  the  i  *  ^  ®®  ®‘^  ^  mandate  from  the  ..you  think  I’m  not  being 

.e  chief  con-  fifty-two  in  a  year  and  call  U !  n Properly  solemn.  My  son.  life  is  a 


tinct  as  the  “dodo.”  It  is  this  type  of  citizen,  whose  this  class  ot  Canadian  has  been  laboring  in  recent  tributing  factor  is  the  retirement  “Be  Kind  to  The  Public  Week.” }  ®***''®  ^®^oi’e  him.  Mr.  Douglas  dis- 
whole  income  is  clearly  established  —  particularly  years.  In  the  light  of  their  hitherto  political  impo-|of  workers  with  reduced  efficiency.  In  that  Week  we  would  ®ounte- 1  ®oyere  le  cciu  no  e  ivei  on 
those  dependent  wholly  on  salaries — who  are  even  tence — which  undoubtedly  accounts  in  considerable  I  their  replacement  by  more  ac-  nance  no  ^^PP^’o^oh  to  the  public  miicli  he  proceeded  to  try  'to 


now  bearing  the  heaviest  load  of  taxation.  As  Mr.  measure  for  the  treatment  accorded  them  by  the  tax- 


Mathewson  has  suggested,  the  levies  they  are  meeting  |  ing  authorities — his  fight  in  their  interests  redounds  the  channels  of  promotions  are  Public 


tributing  factor  is  the  retirement  “Be  Kind  to  The  Public  Week.”  voroH  i  .  I'l  •  party.  The  more  you  enjoy  it,  the 

of  workers  with  reduced  efficiency.  In  that  Week  we  w’ould  counte- 1  ®?  _  .'®  oouia  not  deliver  on  ,1,0,.^  jhe  other  guests  will  and  the 

and  their  replacement  by  more  ac-  nance  no  approach  to  the  public!  promises,  instead  ot  admitting  more  successful  it  will  be.  And  I 
tive  young  men.  whatever.  On  second  thoughts,  it|^®  *'l'*u*’  °.*;®.?f;®  ,  '®,  .,  should  say  it  was  a  mighty  poor 

If  the  older  men  are  not  retired,  might  be  called  ’’Hands  Off  The  ® '“®  iPsopnsibility  for  his  fail-  ungrateful  guest  who  departed 


That  would  be'}”’®  |o  Hie  Dominion.  Having  failed  grioomiiy.” — Channing  Pollock  in 


should  be  reduced  rather  than  increased,  but  how  is  very  much  to  the  credit  ot  the  Quebec  ex-minister.  clogged  and  old  men  are  kept  at  simpler  and  more  direct.  Also  H  j  j”  *00,  he  is  attempting  to  Coronet 

this  to  be  effected  if  various  pressure  groups  (or-  It  is  easy  enough  to  talk  ot  the  tax-payer  adjust-  ^^®  *op.  The  inevitable  result  is  would  convey  the  main  idea  ^®H’ i  ,  ®®^.  ,J®  '?*^'*®  f  g®  ®®’? 


ganized  on  the  basis  of  vote  control),  continue  to  de-  ing  his  affairs  in  accordance  with  the  reduction  in  ^ 
mand  increasing  expenditures  for  social  security  in  his  income  arising  from  war  taxation  but,  as  far  as  work  and  get  ahead”,  It  Ts  inclined' for  money,  for  sympathy,  fori  Press.  I  ’Phe  greatest  enemy  ot  our 

various  forms,  while  at  the  same  time  siiccessfnllv  this  class  of  citizen  is  concerned,  it  has  not  been  sn  _ _ _ _  ,  ■  ,  ,  .1  -i  |  '•vPSterii  soil  under  our  present 

evading  their  responsibility  in  contributing  to  the  na-  easily  done.  His  remuneration  has  been  frozen  at  I  Hion,  and  nothing  yet  devised  by 

■  tional  revenue?  pre-war  tax  levels  and  he  has  had  obligations  in  the  »  •  X  m  I*  1  i  ®^o  overcome  much  of  this 

-  matter  of  rentals  or  carrying  charges  on  his  home,  1“^  effectively  and  with  as  little 

The  Yalta*  Agreements  and  the  U.S.  Press  ""f .  "“r T'T  IIISIQC  0101165  Ol  1116  OU  66L  ®o®;  ^,Vprote«inf  fteiJs  T;-  Hee" 

_ _ _  .  .  .  .  highei  cost  of  living.  In  the  case  of  a  family  man  _  -  .  -I  hedges  to  give  wind  protection 

REACTION  to  the  results  of  the  Big  Three  confer-  with  children  at  the  education  age.  his  problem  has  '  i'nd  conserve  moisture  has,  from 

ence  at  Yalta,  as  might  have  been  expected,  has  been  been  a  difficult  one  indeed.  Renewed  activity  in  several  of  kets  they  have  found  for  different  |  ing  undertakings  in  Canada  th.in  .,(.(,13]  experience,  been  placed  at 

colored  very  largely  by  the  political  views  of  the  That  the  problem  of  this  group  of  citizens  has  the  Canadian  pulp  and  paper  issues  products  throughout  the  United  j ‘hey  had  in  the  previous  six  months.  a,.ount  $30  a  mile  for  planting 

critics.  Particularly  has  this  been  the  case  insofar  as  not  been  granted  UTe  attention  than  is  attributed  on  the  States.  I  ood  maintaining  until  the  trees 

®  ®  s'aniea  more  auenuon  man  it  tias  can  »e  _  I  The  members  of  the  .Molson  ure  able  to  look  after  themselves. 

Lni  ed  States  comment  has  been  concerned.  The  attributed,  without  question,  to  the  relative  unimport-  GRE.^TER  Street  to  special  ^  I  family  have  reason  to  be  particular- !  farmers  with  protected  fields  de¬ 
fact  never  can  be  lost  sight  of,  in  evaluating  American  ance  of  their  massed  voting  power  in  any  given  con-  COXFIDE.NCE  buying  by  different  '  ^  f  ih  '  ly  pleased  at  the  gpice- !  Hnitely  state  that  they  secure 


that  instead  of  the  plant  being  a  that  during  those  seve'w  days  noj  warmed  over  again  at  the  next 

good  place  for  a  young  man  to  one  was  to  approach  the  publicj  I^uminion  election.  Winnipeg  f  re 

work  and  get  ahead,  It  is  inclined  for  money,  for  sympathy,  fori  Press. 


'I'rces  Protect  the  .Soil 


tional  revenue? 


The  Yalta  Agreements  and  the  U.S.  Press 

REACTION  to  the  results  of  the  Big  Three  confer- 


pre-war  tax  levels  and  he  has  had  obligations  in  the 
matter  of  rentals  or  carrying  charges  on  his  home, 
which  could  not  be  adjusted — not  to  mention  the 
higher  cost  of  living.  In  the  case  of  a  family  man  I 
with  children  at  the  education  age.  his  problem  has 


Inside  Stories  of  the  Street 


Mce  at  Yalta,  as  might  have  been  expected,  has  been  been  a  difficult  one  indeed. 


opinion  with  regard  to  any  development  in  which  stituency.  That  a  considerably  greater  clamor  of  PAPER 
President  Roosevelt  has  had  a  hand,  that  there  is  a  complaint  from  these  people  themselves  has  not  been  ISSUES 
very  considerable  element  in  the  U.S.  press  and  radio  heard  is  a  tribute  to  the  patriotism  of  the  middle  class 


Street  to  special  ^  , here  '  fa'ui'Y  have  reason  to  be  partkular- !  farmers  with  protected  fields  de¬ 
buying  by  different  '  I  ly  pleased  at  the  gnace- !  Hnitely  state  that  they  secure 

investment  trusts.  It  ’’®®o  increased  evidence  of  th® '  GRACEFUL  fill  tribute  paid  them  I  ahout  20  per  cent  to  a  third  more 


is  this  kind  of  buy- 


eagerness  with  which  ’  tribute 


that  has  resulted  HAGER  FOR  different  American  PAID 


hv  the  investors  of  'oP  f'-om  these  protected  areas 
cLada  whe?  tlievlio  average  year,  and  we  found 
generously  subscribed  j  ®j'}»P  failure  districts  during 


which  IS  unwilling  to  concede  that  anything  of  ad-  white-colla,-  worker,  and  to  his  appreciation  of  the  ”>  "'“"y  high  levels  being  '  to  the  first  public  issue  made  of  i  he  d'-oufh  vears  f bat  no  one  pro- 

vantage  to  that  country  can  accrue  from  plans,  pact,  war  problems  of  the  government.  He  may  think  that  reached  by  a  number  ot  stocks  in  IM-ANADA  the  Canadian  sitnd-|^^j^^^^,^  Brewerv  stock.  The  issue  ; ’®®^®^.  H®id  failed  completely.  — 
. -  .  I  tion  with  a  view  of  |  1.50,000  shares  at  $20  repre- ; A=ci...ai.„„ 


or  arrangement  in  which  the  President  has  played  an  the  income  tax  burden  bears  more  heavily  on  him  = . * . . '  - -  acauiring  ownershin  of  claims  in  ‘  a .  ,  -Vn  A  ’nna 

active  role.  than  on  other  classes  of  Canadians-it  may  be  taken  Honal  Paper  common,  Fraser,  and  Different  mining  fields  across  the .  buV^nv 'davrS^^ 

It  18  interesting,  in  this  connection,  to  measure  the  for  granted  that  he  is  fully  convinced  that  such  is  the  Price  Bros.  Brokers  report  that  country.  Most  ot  the  recent  activity;  ^.jjs  ready  there  was  such  a  deluge  .  ..p  viar  v\  no  1  ime  to  ninnpi. 

reaction  of  the  British  press  in  general  to  the  Yalta  .ase-but  he  eithe,-  shrinks  in  the  main  from  parading  Tma  I:d""rs„"r'‘ln‘’re  sHnaHol!  ^  of  oi^d;./  tha"  it  wa^  foreseen  "t  was  ni«;  direct  resuR  of  a  fvpical 

agreements  against  that  in  a  not  inconspicuous  por-  his  woes  or  believes  that  complaints  would  be  inrt-  of  most  pulp  and  paper  issues,  i  SStakTnV^in  knldr"  A  great' '  necessary  to  cut  down  visit,  by  Mr.  Alexander  Woollcott, 

tmn  of  the  U.  S.  press,  in  many  quarters  in  the  U.K..  fectual.  whereas  a  year  ago  there  was  a  |  majority  of  them  are  equi^^^^^^  to  Moss  Hart’s  Bucks  County  estate 

the  agreements  have  been  received  with  almost  un-  There  is  one  point,  however,  which  might  well  be  sreat  amount  of  most  issues  in  the  |  take  over  entire  undertakings  01. !  He  buh.ed  the  servants,  condemned 

qualified  approval;  in  very  few  have  they  been  con-  considered  by  the  federal  government,  whether  that  sif  mornh^l  ®"he?n  ®«S®®  ^  market  there  had  been  transactions  Horn  Phi  ade  ^ia 'to  Sunday  di’n" 

demned.  It  is  almost  entirely  from  U.  S.  sources  that  now  in  powe.-  or  its  possible  successor,  in  this  con-  S  T  great  ^reMs  Lran!  wfolo  in  the  gues^bol. 

suggestions  to  the  effect  that  only  nection.  The  tax  inequities  may  have  been  borne  holdings  have  found  their  way  into  !he  nLessar^data  “Tlys  is  to  certify  that  on  my  first 

fitted  have  emanated.  The  point  has  largely  been  without  any  very  audible  complaint  by  this  group  of  investment  trusts  or  s.vndicates  engineers  to  figure  on  possible  new  j  The  Jl7lgoi  ".ndeS^  nno  nf^l7p°',La^, 

Ignored  in  these  quarters  that  the  agreements  reached  citizens,  but  the  possibility  exists  that  their  political  developments.  Much  of  the  renew'ed  the  oldLt  in  Montreal,  and  haS  revS  n'enlTne  So^s^^^^ 

at  Yalta  were,  in  essence,  temporary  expedients  look  views  may  have  boen  affected.  It  Is  also  possible  that  for  a  considerable"  period"*^  Many  Bhowilr  '♦hn't*'h  J’’®  spetdacular  been  continuously  in  the  family  for  that  Moss  write  a  play  in  which  he 

in,  10  h...nnln,  Ihe  nnd  of  Ih.  oonfllc,  .nd  for  ore-  once  of  th,  InednI.le,  „.y  nff.c,  them  .tin  Z Z'S.JyZ-  Se^S  fhT„rr,n""'‘:'"  '  ^7,  Th’"  ’‘r”  „ 

venting  economic  and  social  chaos  in  liberated  coun-  further,  in  .short,  if  pushed  too  far.  their  resentment  port  substantial  profits  even  around  of  the  country,  not  only  in  the  new  vontinued  to  be  a  good  market  w'e^l  in  7wnoncLusrpra[i  77i 

tries.  It  has  also  been  overlooked  that  provision  was  may  yet  be  expressed  at  the  polling  booths  and  to  the  current  levels,  but  they  figure  that  Yellowknife  district  in  the  N.W.  above  the  isLe  price,  but  so  fa.-  Kaulnmi^^ 

r arLr^^irar:ricr— -  rr  ---  - -a^  ^;^j:;’r:briSnro=- 

permanent  nature  will  be  discussed.  As  with  other  courts  of  inquiry,  we  have  been  centres,  and  this"is  bound  to"have  aR^dJ  SrideSwTe^’Sr Se  IVrtng  ''iris‘"sTateT'‘auSed"”‘'a  ^olla^mr-UoiA" ooJed'^  tT"" 

The  heart-burning  on  the  subject  ot  free  elections  flooded  with  copies  of  the  briefs  of  various  groups  g'®  °i7  ’’'r  ®'T'^  undertakings  in  the  United  States,  number  of  requ^Ms  from  small  in-  with  dalvnini  defight  on  theR 

in  Poland  and  in  Central  Europe,  appears  to  be  some-  and  interests  presented  to  the  Royal  Commission  on  incident’^llv  R  ?s'"fRuredTha't''7f7st  J*"*  ^®y  A*®®  "ow  being  attracted  vestors.  many  of  whom,  of  course,  faces  and  took  the  cover  of  the  type- 

taxation  of  co-operatives  and  kindred  organizations.  Canadikn  7ulp  companies  are  in  Ihe  reports  that  writer.-From  “Try  and  Stop  Me.” 

Soviets  already  are  In  occupation  in  most  of  the  coun-  And  we  again  find  ourselves  shuddering  to  think  the  strongest  position  in  their  his-  from  different  groups.  .Montreal  for  many  vears  it  lias  been  in  the  riTTi  ITri - TT, - 

tries  in  that  section  of  the  world,  but  also  by  reason  what  such  courts  must  go  through  if  these  “briefs”  on  this  account  will  be  brokers  report  that  over  the  past  public  e.ve  on  account  of  the  various  Notrl  DuU  st  wLl!  Monire^^^ 

of  conditions  prevailing  there — and  which  had  pre-  really  are  brief.  in  a  favourable  position  to  keep  a  few  weeks  they  have  had  more  forms  of  advertising  that  have  Montreal  Financial  Times  Publishing 


the  group,  particularly  Interna- 


tected  field  failed  completely.  — 
Canadian  Forestry  Association. 

Man  Who  Come  to  Dinner 

The  Man  Who  Came  To  Dinner 
was  the  direct  result  of  a  typical 
visit,  by  Mr.  Alexander  Woollcott, 
lo  Moss  Hart’s  Bucks  County  estate. 


vitb  the  price  of  $20  "This  is  to  certify  that  on  my  first 
offering  was  made,  visit  to  Moss  Hart’s  house,  I  had 
ndertaking  is  one  cf  one  of  the  most  unpleasant  times 
Montreal,  and  has  i  over  spent.”  He  also  suggested 
jsly  in  the  family  for  that  Moss  write  a  play  in  which  he 


made  for  another,  and  more  representative,  confer-  confusion  of  both  of  the  older  political  parties. 

ence  at  San  Francisco  at  which  measures  of  a  more  _ 

permanent  nature  will  be  discussed.  As  with  oihpr  rnnrts  nt  ina.iirv 


I  great  proportion  of  the  newer  mar- I  inquiries  from  the  .States  regard- 1  been  carried  out. 


Montreal  t-luanclal  Times  Publishing 
Company,  Limited,  Montreal.  Secretary. 
A.  £.  Tbotuaa. 
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HINTS  TO  INVESTORS 


Brompton  Debentures 

Would  like  your  opinion  on 
Brompton  Pulp  and  Paper  6% 
General  Mortgage  Debentures  at 
par.  —  B.  \\.  McK. 

Brompton  Pulp  and  Paper  5% 
General  Mortgage  Deben-tures  at 
par,  might  conceivably  be  a  good 
long-term  investment.  However, 
this  issue  was  for  the  purpose  of 
acquiring  the  Lake  Sulphite  prop¬ 
erties,  the  future  of  which  is  not 
yet  assured. 

While  there  is  a  certain  body 
of  opinion  which  takes  a  hopeful 
view  of  Lake  Sulphite  prospects,] 
it  looks  to  us  as  though  some] 
newsprint  security,  perhaps  Abiti- 
bi  bonds,  would  prove  more  satis¬ 
factory  in  the  long  run.  Bromp-' 
ton  bon-ds  were  laet  qtioted  on  the  I 
market  at  97,  and  for  quite  aj 
while  market  interest  has  been 
small. 

¥  X 

Monarch  Knitting 

I  should  much  appreciate  your 
opinion  re  .Monarch  Knitting  Com¬ 
pany's  preferred  stock.  Would  you 
advise  buying  allowing  a  certain  | 
amount  of  .speculative  risk?  — 
B.  (*.  Enquirer. 

We  would  regard  Monarch  i 
Knitting  Preferred  stock  as  only  | 
a  fair  investment.  While  the  com-' 
pany’s  balance  sheet  position  is 
fairly  good,  with  working  capital 
showing  steady  increase  for  some 
years,  its  earnings  picture  is  not  too 
encouraging. 

For  the  past  four  years  the  full! 
7%  dividend  has  been  paid;  but| 
prior  to  that  the  record  was  rather  j 
.'■potty.  Cumulative  arrears  of  pre¬ 
ferred  dividends  now  amount  tO' 
BDout  $.58,  and.  due  to  nianpowerj 
shortages  earnings  have  of  late 
been  curtailed.  For  the  year  end- 1 
ed  Dec.  31,  1943  (last  full  year's! 
record  available)  preferred  earn-| 
Ings  were  $8.70  a  share,  against | 
$16.86  for  the  preceding  year.. 
Recent  sales  on  the  Toronto  Stock ! 
Exchange  have  been  at  92  to  95,  i 
and  littie  trading  interest  has  been! 
shown. 

¥  ¥  ¥  I 

Abitibi  Pref. — Laura  Secord  i 

I  am  holding  of  Abitibi  6 

per  cent  profciTe<l  and  20  shares  of  i 
l.aura  Secord  and  would  appreciate  j 
having  your  comments  on  same. — . 
AV.T.l*,,  Charlottetown.  ! 

Answer.  —  At  current  market  ofi 
$49  a  share  the  6  per  cent  pre-| 
ferred  stock  of  Abitibi  Power  &! 
Paper  Co,  appears  to  be  worth  re- i 
taining  for  future  possibilities.  ' 

By  terms  of  reorganization  plan 
recently  formulated  by  Hughes 
Committee  and  which  has  now  been 
approved  by  representatives  of  all 
classes  of  security  holders,  each 
share  of  6  per  cent  preferred  will 
be  exchanged,  when  new  company 
emerges  from  the  bankruptcy,  for  4 
shares  of  $20  par  value  preferred 
stock  carrying  a  dividend  of  $1.50 
a  share  annually  and  2  shares  of 
new  n.p.v.  common.  Dividends  on 
new  preferred  will  become  cumula¬ 
tive  as  at  January  1st.  1947  or,  if 
earlier,  when  principal  amount  of 


'  IMHICATIOMS 

Coming  events  cast  their 
shadows  before  them,  let 
the  morket  be  your  guide. 

’  Ability  to  recognize  o 
trend  is  essential  to 
success. 

Follow  the  "M"  line. 

Weekly  Service— Trial  Period 
Three  Months  $10.00 
with  extension  privileges. 

Chart  and  Naricit 
Seryiee  Inc. 

614  St.  James  St.  West,  Montreal 
Phone  PLeteau  8171 


INQUIRIES  from  subscribe 
ert  in  regard  to  ihetr  invest- 
I  ments  and  problems  ate  invUed. 

I  Answers  are  based  upon  tnfor- 

!  motion,  which  THE  FINAN- 

ClAl.  TIMES  believes  reliable, 

I  fair  and  unprejudiced,  but  be- 

j  \ond  the  exercise  of  cate  in 

I  securing  information,  THE  Fl- 

i  NANCIAL  TIMES  cannot  as- 

j  sume  responsibility. 

,  Inquiries  must  bear  the  sig¬ 
nature  and  address  of  the  writer 
in  order  tc  receive  attention. 
Anstvers  thought  to  be  of  pub¬ 
lic  interest  will  be  published. 
Stamped,  addressed  envelope  or 
postage  should  accompany  alt 
inquiries. 

new  bonds  outstanding  has  been  re¬ 
duced  to  $35  million  or  when  all 
first  mortgage  bonds  have  been  re¬ 
deemed. 

Without  placing  any  value  what¬ 
ever  on  new  common,  market  of  49 
for  present  6  per  cent  preferred 
places  a  value  of  less  than  $12.50 
a  share  on  the  new  $20  preferred 
stock  which  will  carry  with  it,  wlth- 
iti  2  years  at  the  latest,  an  annual 
dividend  of  $1.50.  Existing  6  p.c. 
preferred  touched  a  high  last  year 
of  53%. 

Company  should  emerge  from 
bankruptcy  in  a  relatively  sound 
position  but  operating  prospects 
after  the  war  are  not  quite  clear. 
The  newsprint  companies  have  not 
benefitted  very  greatly  from  war 
conditions,  except  for  a  certain 
stability  in  market  for  their  pro¬ 
ducts.  They  have  been  on  the  other 
hand  handicapped  in  operations  by 
shortage  of  labor,  particularly  in 
the  woods,  and  by  certain  restric¬ 
tions,  recently  lifted,  in  the  matter 
of  power  supplies. 

Post-war  conditions  will  depend 
entirely  upon  demand  for  news¬ 
print,  particularly  in  the  United 
States  which  market  absorbs  the 
major  portion  of  Canadian  produc¬ 
tion.  It  seems  likely  however,  that 
ntarketing  conditions  will  be  favor¬ 
able  for  the  early  post-war  period  at 
least. 

Laura  Secord  stock  also  seems  to 
be  worthy  of  retention.  Company 
has  maintained  a  good  operating 
record  during  war  years  despite 
serious  handicaps  in  the  matter  of 
sugar  supplies  and  increasing  costs 
with  a  ceiling  on  selling  prices.  It 
has  retained  its  normal  markeLs  by 
means  of  an  Intelligent  system  of 
customer  rationing;  balance  sheet 
position  has  been  maintained  on  an 
impressive  basis  and  post-war 
prospects  appear  promising. 

¥  ¥  ¥ 

Kerr  Addison— Preston 
Cochenour  Williams 
1  have  400  shares  of  Kerr-Addi- 
son  -Mines,  100  shares  of  Preston 
East  Dome,  and  200  shares  of 
Cochanour  AVillianis.  Would  you 
recommend  that  1  continue  to  hold 
tliese,  or  is  there  any  change  tliat 
you  would  care  to  suggest. — P.E.l. 
Subscriber. 

All  three  of  these  gold  mining 
shares  appear  worth  retaining  on 
their  past  records  and  on  strength 
of  future  prospects.  As  in  the  last 
war,  gold  mines  have  been  harder 
hit  than  almost  any  other  class  of 
company  by  war  conditions.  Produc¬ 
tion  has  been  seriously  curtailed  by 


severe  shortage  of  man-power  and 
costs  have  risen  without  any  com¬ 
pensating  increase  in  selling  price 
of  gold.  War  taxation,  of  course,  as 
with  all  other  types  of  companies, 
has  been  a  drag  on  net  earnings. 

Kerr  Addison  is  the  most  promis¬ 
ing  of  the  more  recently  developed 
gold  mines  In  Canada.  Company, 
which  Is  strongly  sponsored  and 
well  managed,  has-  already  proven 
up  large  ore  resources  at  its  pro¬ 
perty. 

At  the  end  of  1941,  mill  at  Kerr 
Addison  was  producing  at  rale  of 
2,100  tons  daily.  At  end  of  last 
year  production  was  at  rate  of  only 
1.225  tons  daily  reflecting  man¬ 
power  shortage  at  property. 

Estimated  net  profit  for  whole  of 
1944  was  approximately  18.9  cental 
a  share  on  outstanding  stock,  a 
wide  reduction  from  1943  earnings 
which  were  reported  at  equivalent 
of  42.6  cents  a  share.  For  year  1941 
net  earnings  of  eompany  were 
equal  after  all  charges  and  write¬ 
offs,  to  74  cents  a  share  on  stock. 

Development  work  at  mine  has 
also  been  curtailed  by  labor  con¬ 
ditions,  but  work  done  has  added 
to  the  already  impressive  ore  pic¬ 
ture  at  property.  Post-war  possibili¬ 
ties  for  this  company  when  man¬ 
power  conditions  come  back  closer 
to  normal,  appear  to  be  really  im¬ 
posing  and  stock,  at  prevailing  mar¬ 
ket  appears  to  be  an  attractive  hold. 

Preston  East  Dome,  during  past 
year  has  been  showing  relatively 
favorable  operating  results,  with 
higher  grade  of  ore  treated  off¬ 
setting  reduced  tonndge.  As  a  re¬ 
sult,  estimated  operating  profit  of 
company  for  year  1944  was  $739,- 
089  as  compared  with  $875,7  45  in 
1943.  Value  of  production  last  year 
was$2,218.750  as  against  $2,282,- 
262  for  previous  year.  Net  earnings 
for  1943  on  the  operating  profit  of 
$875,745  amounted  to  $335,743 
equal  to  11.2  cents  a  share  on  out¬ 
standing  stock  of  company. 

Despite  labor  shortage,  company 
has  been  able  to  maintain  ore 
resources  at  the  property  and  bal¬ 
ance  sheet  position,  at  last  reports, 
was  sound.  Here  also,  post-war  out¬ 
look,  with  man-power  conditions 
improved,  appears  promising  and 
stock  seems  worthy  of  retention. 

In  the  fall  of  last  year  reports 
were  current  that  Cochenour- 
Wlllans  Gold  Mines  property  would 
shut  down.  These  reports  were  of¬ 
ficially  denied  by  the  mine  manager 
who  stated  that  such  a  step  had  not 
even  been  considered.  At  that  time 
a  new  find  of  promising  proportions 
was  announced  as  well  as  discovery 
of  a  surface  showing  running 
several  ounces  to  the  ton. 

November  of  last  year  It  was  re¬ 
ported  that  company  had  secured 
additional  labor  which  held  out 
prospects  for  an  uptrend  in  produc¬ 
tion.  This  is  a  smaller  proposition 
than  the  other  two  mines  rated 
capacity  of  mill  being  only  170  tons 
dally.  Ore  at  property  is  high 
grade  however,  and,  if  reported  new 
finds  amount  to  anything,  stock 
would  seem  to  have  speculative  pos¬ 
sibilities  for  a  hold. 

ENGLISH  ELECTRIC  “A” 
Canada,  Limited,  advises  that  direc¬ 
tors  on  Feb.  15  last  approved  re¬ 
demption  of  800  shares  of  class  "A” 
stock,  thereby  reducing  outstanding 
to  41,796  shares. 


Inter.  Hydro  Teg.  Electric  “B” 

I  hold  800  sharee  of  Intematioiud 
Hydro  stock,  and  8,000  shores  of 
Winnipeg  Electric  "B”.  I  booglit 
both  of  these  at  00  cents  a  share 
am  Just  wondering  if  It  would  he 
advisable  to  sell  now,  or,  if,  in  view 
of  the  pending  suit  instituted  by 
Hydro  against  International  Paper, 
it  would  be  wise  to  ho1d.->-A.D.T. 

In  the  light  of  your  low  purchase 
price  for  these  issues,  and  in  view 
of  the  preference  shown  on  the 
stock  markets  of  late  for  issues  of 
this  type,  it  seems  that  you  might 
be  justified  in  holding  on  to  these 
two  securities  ton  a.  little  while  j 
longer. 

Winnipeg  Electric  has  been  doing 
well  in  recent  years,  as  evidence  in¬ 
itiation  of  dividend  payments  on 
preferred  stock  last  year.  Dividend 
outlook  on  common  stock  is  some¬ 
what  obscure  but,  as  long  as  opera¬ 
tions  of  company  remain  active, 
shares  are  likely  to  be  in  demand 
during  times  of  general  market 
strength. 

There  are  recurrent  demands  on 
the  part  of  a  section  of  the  Winni¬ 
peg  City  Council  for  action  on  the 
part  of  the  civic  authorities  to  take 
over  the  company.  So  far,  however, 
no  very  definite  threat  of  acquisi¬ 
tion  by  the  city  has  developed.  It 
is  a  possibility  for  the  future,  how¬ 
ever,  which  must  not  be  discounted. 

Stock,  of  course,  is  speculative 
and  market  must  be  watched  very 
closely,  as  well  as  developments 
with  regard  to  the  company's  opera¬ 
tions  and  the  relationship  viz-a-viz 
the  City  of  Winnipeg. 

International  Hydro  is  even  more 
speculative  in  the  light  of  the  ob¬ 
scure  situation  surrounding  the 
company's  funded  debt.  The  sutt 
to  which  you  have  referred  is  one 
of  those  which  seems  likely  to  drag 
through  the  courts  for  some  time 
and  its  progress  in  the  courts  prob¬ 
ably  will  be  reflected  in  the  market 
for  the  shares. 


(Continued  from  Page  1) 

wheat  acreage  this  year.  Although 
there  was  heavy  rainfall  laat 
autumn  and  moderate  snows  dur¬ 
ing  the  wiwter,  there  will  not  like¬ 
ly  be  sufficient  moisture  for  an¬ 
other  bumper  crop  unless  there 
is  more  than  usual  rainfall  dur-, 
ing  the  growing  season.  Wheat  is 
more  drought  resistant  than 
coarse  grains  and  here  is  another 
reason  the  farmers  tend  to  prefer 
It  to  other  grains. 

The  co-operative  taxation  com¬ 
mission  has  now  concluded  its 
hearings  in  the  west  and  moved  on 
to  eastern  Canada.  If  it  did 
nothing  else  it  provided  the  co¬ 
operatives  with  an  excellent 
sounding  board  by  which  they 
might  present  their  views  to  the 
public,  and  mediums  sympathetic 
with  the  co-operatives  Jumped  at 


Rtf  unding  hsu* 

The  Shawinigan  Water  and  Po'wer 

Company 

First  Mortgage  and  Collateral  Trust 
Sinking  Fund  Bonds 
Series  “J”,  3%% 


To  be  dated  Febraarj  1, 1945 


To  be  dtte  Febmarj  1, 1970 


Principal  and  half-yearly  interaat  (February  I  and  Auguetl)  payable 
in  lawful  money  of  the  Dominion  of  Canada  in 
the  Cities  of  Montreal  or  Toronto, 

Denominations t  $1,000  and  $500,  Registerable  as  to  principal  only 

Legal  Opinion:  Meurs.  MaeDougall,  ScoU,  Hugessen  f  MacklaUr. 

In  the  opinion  of  Counsel,  these  Bonds  will  be  a  legal  investment  for  Insurance 
Companies  registered  under  The  Canadian  and  British  Insurance  Companies  Act, 
1932  (Dominion)  as  amended. 


It  is  expected  that  Trustee’s  Interim  Cerificates,  exchangeable  for  Definitive 
Bonds  of  the  Company  when  available,  will  be  ready  for  delivery  in  Montreal 
and  Toronto,  on  or  about  February  27,  1945. 

The  proceeds  of  sale  of  this  issue  of  Series  “J”  Bonds  and  the  proceeds  of  the 
sale  of  the  $25,000,000  Series  "K”  Bonds,  being  sold  concurrently  in  the  United 
States,  will  be  applied  toward  the  retirement  of  the  First  Mortgage  and  Collateral 
Trust  Sinking  Fund  (Sold  Btmds,  Scries  “A”,  4^%.  which  are  to  be  called  for 
redemption. 

We  offer  these  Bonds  if,  jas  [and  [when  issued,  and  subject  to  the  approval  of 
Counsel. 

Descriptive  circular  upon  request 

PRICE:  100  and  accrued  interest 

NESBITT,  THOMSON  &  COMPANY 

Limited 

-  1S55  ST.  JAMES  STREET  WEST,  MONTREAL 
Brenehes  m  the  principal  eitias  cf  Canacia 


the  chawce  of  spreading  the  faith 
even  wider.  Moat  of  the  co-oper¬ 
atives  have  been  piling  up  big  sur¬ 
pluses  and  their  spokesmen  told 
the  commission  they  did  not  need 
to  pile  up  these  amounts  They 
(sould  quite  handily  eliminate  sur¬ 
pluses  altogether  by  undercutting 
competitive  traders  and  doing 
business  at  cost. 

Members  of  the  commission  and 
counsel  spent  a  good  deal  of  time 
arguing  over  Oie  meaning  of  the 
word  "co-operative”.  A  stricter 
definition  of  the  word  might  be 
one  method  of  effecting  a  com¬ 
promise.  One  suggestion  was  that] 
a  co-operative  be  defined  as  a 
Jointly  owned  and  operated  busi¬ 


ness  that  does  95  or  more  percent 
of  its  total  trade  with  its  own 
members.  If  this  were  done  the 
■word  "member”  ■a-ould  have  also 
to  be  more  rigidly  defined  to 
prevent  businesses  making  all 
persons  with  whom  they  trade 
automatically  members. 

MUIRHEADS  DELISTED 

Preferred  and  common  shares  of 
Mnlrhead's  Cafetearias  Ltd.  w.ere 
removed  from  trading  on  the  Tor¬ 
onto  Stock  Exchange  during  past 
week  at  the  request  of  the  com¬ 
pany. 

Mulrhead's  Cafeterias  Ltd.  is  a 
subsidiary  of  Canadian  Food  Prod¬ 


uct  Ltd.,  which  company  owns 
more  than  80  per  cent  of  each  class 
of  stock  outstanding. 

DISCl'SS  GOODYEAR  DIVIDEND 
Toronto  —  At  the  annual  meet¬ 
ing  of  Goodyear  Tire  &  Rubber 
Company  of  Canada  a  shareholder 
suggested  that  the  annual  regular 
rate  be  Increased  from  |2.50  to  |4 
per  share  and  was  informed  tlJat 
the  question  of  an  Increase  in  the 
rate  of  dividned  had  been  consid¬ 
ered,  hut  it  was  thought  wise  under 
present  conditions  to  continue  the 
policy  in  effect  for  some  years  of 
paying  an  extra  at  the  year-end. 


From  Toronto,  **The  Good 


Special  Correspondence 

Halifax. — C,  L.  Beazley,  Provin-'When,  he  continued,  the  United 
cial  Securities  Commissioner,  states  States  cracked  down  on  shady 
J  .  ,  brokers  and  their  "bucket  shops,” 

several  years  ago,  many  of  the  ot- 
by-night  concerns  in  Toronto  have  fenders  crossed  the  border  to  Tor- 
been  pouring  into  Nova  Scotia,  and  onto  and  have,  since,  been  taking 
continue  to  nour  In.  tempting  peo-  lli-advlsed  Canadians  Into  camp  to 
pie  to  invest  In  wildcat  mining  the  tune  of  millions  of  dollars.  Min- 
stocks.  He  went  on  to  say:  ing  stocks  are  their  favorite  sales 

“Some  of  them  have  prison  rec-  line,  but  ‘investment  services”  or 
Olds  in  the  United  States  —  the  “hot  tips”  are  also  a  specialty. 
F.B.I.  wants  a  lot  of  them.”  He  Supporting  Mr.  Beazley's  state- 
added  that  previous  warning  to  the  ment,  Attorney-General  MacQuar- 
publlc  hadn't  produced  the  desired  rie  warned  against  tempting  tele-' 
effect  and  that  the  Attorney  Gen-  grams  and  letters  from  shady  Tor- 
era  Is  Department  could  not  prose-  onto  operators  who,  he  said,  fre- 
cutc  brokers  who  violated  Nqva  quently  send  communications  which 
Scotia  law  by  drumming  up  liiisi-  sound  as  if  they  were  sent  by  the 
ness  through  telegrams  and  letters.  Toronto  Stock  Exchange. 


These  bonds  having  been  sold,  this  advertisement  is  published  for  record  purpoSfcs  only. 


Refunding  Issue 


$950,500 


United  Towns  Electric  Company 

Limited 

First  Mortgage  Sinking  Fund  Bonds 
Acfo  Series  due  1965 

Dated  February  1st,  1945,  maturing  February  1st,  1965.  Principal  and  semi¬ 
annual  interest  (February  1st  and  August  1st)  payable  in  lawful  money  of 
Canada  at  the  principal  offices  of  the  Company’s  bankers  in  St.  John’s, 
Newfoundland;  Montreal;  Toronto;  Saint  John  or  Halifax.  Coupon  bonds  in 
denominations  of  $1,000  and  $500,  registrable  as  to  principal.  RedeemaBle 
as  a  whole  or  in  part  at  the  option  of  the  Company  at  any  time  on  thirty 
days’  notice  at  a  ptemium  of  3%  up  to  and  including  January  31st,  1950, 
the  premium  each  year  thereafter  decreasing  1/5  of  1%  until  January  31st, 
1964,  and  thereafter  without  premium;  in  each  case  with  accrued  interest. 

Trustee:  Montreal  Trust  Company. 


Price:  100  and  accrued  interest 


Royal  Securities  Corporation 

Limited 

Montreal  Toronto  Halifax  Saint  John  Quebec  Ottawa 
Winnipeg  Vancouver  Hamilton  Calgary  St.  John’s,  Nfld. 


AU  of  these  shares  having  been  sold,  this  adveriisemeni 
appears  as  a  mailer  of  record  only 


150,000  Shares 

Molson’s  Brewery,  Limited 

Intorporaled  under  the  Lam  qf  ihs  DomirUon  of  Canada 


Common  Stock,  no  par  value 


CAPITALIZATION 

'  Authorized  Issued 

Common  Stock,  no  par  value . . . . 750,000  shares  750,000  shares 

Transfer  Agents:  The  Royal  Trust  Company,  Montreal  and  Toronto. 

Regislrar:  National  Trust  Company,  Limited,  Montreal  and  Toronto, 


Price  $20.00  Per  Share 


Circular  describing  these  shares  will  be  sent  on  application 


Greeushields  &  Co  Inc 


S  THE  FINANCIAL  TIMES,  FEBRUARY  23,  IMS 


less;” 

“Much  of  the  order  volume  in 
recent  weeks  has  been  far  beyond 
Ihe  steel  industry's  capacity  to  pr|)- 
duce,”'  the  niagarine  said  in  a 
view  of  the  week,  “and  the  war 
production  board  this  week  found 
on  its  hands  requirements  for  more 
than  140,000  Ions  of  sheets  which 
it  cannot  schedule  for  months  even, 
with  the  aid  of  directives. 

“As  a  further  indication  as  to 
what  the  accelerated  War  picture 
has  done  to  the  steei  industry,  tens 
of  thousands  of  Ions  of  new  sheet 
business  has  been  turned  away  in 
the  past  week.” 

The  U,.S.  steel  production  rate 
this  week  was  estimated  at  5*5  per 
cent,  of  capacity,  against  93  per 
cent,  last  week.  .  v 


CANADIAN  MANUSCRIPTS  ON  EXHIBITION 


AT  THE  LOOKOUT 


increased  from  12,608  cars  in  194  4 
to  12,6  4  0  cars,  but  in  the  western 
division  they  decreased  from  24,- 
130  to  22,78  4  cars,  western  grain 
declining  by  908  cars,  live  stock  by 
,362  cars  and  logs,  piling,  cordwood 
and  other  forest  products  by  522 
cars.  Coal  showed  increases  in  both 
divi.sion.s,  the  total  increasing  by 
500  cars,  and  automobiles  and  parts 
increased  by  ."4  0  cars.  Slight  revi¬ 
sions  have  been  made  in  loadings 
for  the  previous  five  weeks. 


wai'  pi, ms,  has  lieen  indicated  l>y 
addresses  Ibis  week  liy  Douglas 
Abbott,  rariiamentary  assistant  to 
Kinance,  Minister  Tlsley,  and  Brooke 
[Claxton,  Mini.ster  of  Health,  both 
I  of  wltom  may  l)e  regarded  as 
sp^'al^'ing  for  the  inner  council  of 
the  administration.  Mr.  Abbott 
.‘^aid  Hie  t.ilieral  I’arly  liad  definite 
and  cicar-cut  plans  for  achieving 
I'igh  employinent  and  social  secur¬ 
ity.  He  said  tiiat,  “We  lllierals  be¬ 
lieve  lliat  the  lies!  and  fairest  pol¬ 
icy  is  to  let  people  do  what  they 
want  to  do  suliject  to  their  not 
liarming  olliers  or  preventing  oth¬ 
ers  from  e.xercising  similar  free¬ 
dom,’’  However,  he  said  that  con¬ 
trols  could  not  1)0  relaxed  iintiK'di- 
aiely  the  war  ends  l)nt  will  have 
to  be  tapered-off  while  permitting 
as  much  freedom  as  possible. 
Stimulus,  ra'her  than  control, 
would  probably  be  the  predomin¬ 
ant  need  in  Ihe  post-war  period,  he 
.said;  adding  that  society  need  not 
be  an  arena  of  conflict  between 
and  classes,  such  as  labor 


."s  . 


Clothing,  Machinery  Needed  in 
Exchange  for  Oranges,  Pot¬ 
ash,  Diamonds,  Drugs 


SEND  TRADE  MISSION 


Canadian  exporters  should  make 
eviry  effort  to  get  their  share  of 
a  140,000*0410  Egyptian  market  in 
the  postwar  era,  declared  Philip 
Joiepb,  speaking  before  the  Can¬ 
adian  Exporters’  Association  in 
Montreal.  Dr.  Joseph,  a  Montrealer 
by  birth,  practiced  law  In  Palestine 
for^lS  years,  and  addressed  the 
exporters’  group  at  their  first 
luncheon  meeting  on  ihe  subject 
of  'Canadian  trade  promotion  with 
the  Middle  East. 

At  present,  continued  the  speak¬ 
er,  a  vast  demand  for  consumer 
goods  existed  in  Egypt,  Syria,  Iraq 
and,  in  particular,  Palestine.  In 
this  connection  he  proposed  that 
Canada  might  follow  Britain's 
leaid  in  naming  a  trade  commis¬ 
sioner  to  Palestine,  where,  due  to 
greater  per  capita  buying  power, 
export  possibilities  are  better  than 
in  other  Middle  East  countries. 

The  present  war,  said  Dr.  Joseph, 
had.  by  reason  of  shipping  curiail- 
ment.  Intensified  the  Palestine  de¬ 
mand  for  almost  every  class  of  ^ 
manufactured  goods  and  other  j 
com'moditics.  of  which  there  was  an  | 
acute  shortage. 

Pointing  out  the  relative  ad-  i 
vantages  of  the  various  Middle  East  i 
countries  as  export  outlets,  he  | 
stated  that  while  the  Egyptian  i 
national  income  worked  out  to  A’ 1 ‘2  i 
a  head,  that  of  the  Palestine  Arab  . 
w’as  £16.  and  the  Palestine  Jev.-.s  I 
was  £46  a  head  annually.  Among  j 
the  commodities  which  Palestine 
could  export  to  this  country  be 
listed  orangres.  potash,  diamonds; 
and  drugs,  while  Canada  could 
sell  an  extensive  line  of  machinery, 
clothing  and  other  manufactured 
products. 

One  of  the  main  problems  to  j 
be  faced  by  the  Canadian  exporter, 
said  Dr.  Joseph,  was  dollar  ex¬ 
change.  as  Middle  East  finance  was 
associated  with  British  currency, 
with  the  result  that  large  sterling 
bajances  but  little  dollar  exchange 
was  available  at  present.  However, 
on  January  1  last,  a  new  trad" 
pact  between  Great  Britain  anj 
Egypt  provided  that  while,  as  dur¬ 
ing  the  wartime  years,  all  earned 
dollars  went  to  Britain,  a  quota  of 
$40,000,0(10  would  be  available 
for  Egyptian  purchases  from  North 
America.  Probably,  said  the  speak¬ 
er.  like  arrangements  would  be 
made  with  the  other  Middle  East 
countries,  and  some  solution  might 
emerge  from  the  Bretton  Woods 
monetary  fund  agreement  and  In¬ 
ternational  Bank,  but  for  the  time 
being  the  economic  picture  was 
defined  by  the  problem  of  currency 
exchange. 

Dr.  Joseph  urged  in  conclusion 
that  two-way  trade  with  the  Middle 
East  be  studied;  that  an  expo’T  ! 
trade  mission  be  dispatched,  anJ  1 
that  a  Trade  Commissioner  be  ap-  ! 
pointed  for  Palestine,  in  order  th.st  j 
the  Canadian  exporter  may  get  his  j 
fair  share'  Of  Middle  East  business,  i 

President  of  the  Canadian  Ex-  i 
porters’  Association  is  S.  E. 
Diamond:  plans  for  future  activi-i 
ties  include  luncheon  meetings  on  j 
the  second  Wednesday  of  eath  ■ 
month.  L 


Wheat  Stocks  in  Store 
Greater  Than  Year  Ago 

Stocks  of  Canadian  wheat  in  store 
or  in  transit  in  North  America  atj 
midnight  on  February  8  amountedj 
to  .368,014,5)5.8  bushels  as  corap- 
pared  with  344,435.378  on  the  cor¬ 
responding  date  of  last  year.  Stocks 
in  Canadian  positions  on  the  latest 
date  totalled  334.861,586  bushels, 
and  In  United  States  positions,  33,- 
153.372  bushels. 

Deliveries  of  wheat  from  farms 
in  the  Prairie  Provinces  during  the 
week  ending  February  8  amounted 
to  3,1  84.077  bushels  as  compared 
with  5,41  4,276  in  the  preceding 
week.  During  the  elapsed  portion 
of  the  present  crop  year  250,445,- 
088  bushels  were  marketed  as  com¬ 
pared  with  156,769,747  in  the  sim¬ 
ilar  period  of  the  preceding  crop 
year. 


(Continued  from  Page  1) 


served  by  privatly  owned  public 
utility  companies  in  the  five  larger 
areas.  Only  22,100  consumers  are 
served  by  municipally  owned  plants. 
There  are  179,494  urban  and  30,2  4.4 
rural  consumers  of  electricity  In 
British  Columbia.  Potential  ron- 
sumers  where  the  density  is  not  less 
than  three  per  mile,  total  9.777,  ot 
which  390  are  in  urban  areas. 

In  explaining  why  these  potential 
consumers  are  not  connected  four 
major  reasons  are  set  out;  .  ■ 

1.  Piecemeal  extension  policies  of 
the  utilities  which  are  designed  for 
individual  subscribers  or  sragll 
groups. 

2.  Except  in  the  Fraser  Valley 

and  Vancouver  Island  south  areas 
the  rates  do  no  encourage  instaUa- 
tion.  " 

3.  Small  utilities  are  not  equip¬ 
ped  to  supply  more  than  lighting 
service;  rates  are  high. 

4.  The  cities  and  towns  musi 
have  adequate,  efficient  and  ecoI^- 
omical  service  before  electrification 
can  be  provided. 


groups 

agtiinsl  business,  business  against 
government,  farmers  against  wage 
earners.  East  against  West,  French- 
speaking  people  against  English- 
speaking,  and  so  on. 

Claxton  is  Promising 
Reduction  in  Taxation  • 

Mr.  Claxton  said  that  the  govern¬ 
ment  aimed  to  provide  Canadians 
with  something  over  one  mtlllon 
new  jobs  after  the  war  and  to  do 
tilts  through  the  development  of 
public  and  private  enterprises.  He 
added  that:  “We  aim  to  nave  more 
enterprise  by  increasing  the  Incen¬ 
tives  of  men  and  women  in  Cana¬ 
da.”  He  said  ttiat  Ihe  government 
proposed  to  maintain  conditions  of 
confidence  in  which  people  will  be 
willing  to  go  on  investing  their 
savings  for  use  in  peace — those 
conditions  to  include  a  substantial 
reduction  of  taxes  after  the  war. 


U.  S.  Steel  Mills 
Behind  With  Orders 

■While  steel  order  volume  in  the 
United  States  in  the  first  half  of 
February  was  20  to  30*  per  cent, 
under  January  levels,  Iron  Age  re¬ 
ports  that  some  delivery  schedules 
were  so  far  extended .  into  the  fu¬ 
ture  a.s  to  be  “almost  meaning- 


•  Successors  to  Earl  M.  Robertson  &  Co,* 


war  had  made  dictatorship  attrac¬ 
tive  to  many  people.  He  believed 
that  in  some  controls  the  Govern¬ 
ment  would  learn  to  do  well  and 
lie  helpful  but  in  others  it  could 
be  counted  upon  to  bungle  pretty 
badly. 

“We  have  got  to  see  to  it  that  we 
don’t  ask  for  the  special  privileges 
and  protections  that  are  an  open  in¬ 
vitation  to  Government  to  step  in 
and  take  charge,”  he  said.  “How 
can  we  bankers  and  businessmen 
plead  for  freedom  for  enterprise  if 
we  ourselves  come  running  to  the 
Government  with  all  sorts  of 
schemes  to  escape  the  obligations 
and  risks  which  private  enterprise 
entails?” 


company  is  contributing  to  the 
maintenance  of  certain  scholar¬ 
ships  and  bursaries  in  tbeee  in¬ 
stitutions. 

"Another  matter  which  con¬ 
cerns  your  company  is  that  of  the 
conservation  of  our  forests.  In 
ages  pa.st  Mother  Nature  develop¬ 
ed  her  own  system  of  water  stor¬ 
age  in  the  then  existing  wood¬ 
lands.  Great  forests  provided  nat¬ 
ural  storage  of  water  and  furn¬ 
ished  a  measure  of  river  control. 
Our  forests  c.an  be  destroyed 
vapidly  by  fire  through  the  care¬ 
less  act  of  a  single  person.  It  is 
within  our  power  to  preve'ut  this 
destruction  and  we  must  come 
*(i  grips  with  the  “red  marauder”. 
All  companies  interested  in  woods 
operations  or  river  control  should 
encourage  and  support  the  efforts 
of  the  government  and  of  other 
agencies  working  for  the  preserv¬ 
ation  of  our  forests.” 


Merabera  : 

The  Toronto  Stock  Ezehanco 
Montreal  Cnrb  Market 
Canadian  Commodity  Exchance,  Inc, 


We  will  be  pleased  ta  forward  an  analysis  on  Hie  following 
companies,  upon  request: 

CONSOLIDATED  MINING  AND  SMELTING  CO. 
HUDSON  BAY 

INTERNATIONAL  PAPER  COMMON 
PIONEER  GOLD  MINES  OF  B.C.  LIMITED 

100  Adelaide  St.  W.  Toronto  ADel.  4012 


A.B.A.  President  Warns  Against 
Centralized  Controls  in  Gov 
emment  Hands 


Smaller  Movement 
Of  Grain  and  Stock 

Car  loadings  for  the  week  ended 
February  1<*  showed  a  slight  in¬ 
crease  over  the  previous  week  ad¬ 
vancing  from  65,350  to  65,424 
cars,  but  were  down  by  1.314  tars 
from  the  total  of  66,738  cars  for 
the  corresponding  week  last  year. 

I.oadings  in  the  eastern  division 


A  warning  against  post-war  dan- 
gers  inherent  tn  the  accumulation  of 
centralized  power  in  the  hands  of 
gevernment  was  sounded  by  W. 
Randolph  Burgess,  president  of 
the  American  Bankers’  Associatio*n 
in  an  address  delivered  this  week  to 
the  Canadian  Club  of  Montreal  on 
the  subject  of  ‘“What  Price 
Democracy?” 

The  larger  the  number  of  gov¬ 
ernment  employes,  the  speaker  em¬ 
phasized,  the  easier  it  was  for  a 
party  to  remain  in  power  and  be¬ 
gin  to  abuse  its  power.  He  pointed 
out  that  the  more  the  economic  life 
of  a  country  was  controlled  by  gov¬ 
ernment,  the  more  freedom  of  life 
xvas  restricted  and  real  freedom  of 
speech  was  impaired.  Every  added 
extension  of  government  regula¬ 
tions,  he  said,  hurt  the  small  em¬ 
ployer  and  new  enterprise,  and 
were  threats  to  the  strength  and 
vitality  of  democracy. 

Mr.  Burgess  admitted  that  the 


Clarendon  Gold 

Clarendon  Gold  Mines  has  suc¬ 
ceeded  in  the  first  drill  hole  put 
down  on  its  Joannes  Township  prop¬ 
erty,  located  south  of  the  Rou.vn 
•Merger,  Heva  Cadillac  and  Hosco 
properties,  according  to  Dr.  J.  F. 
Wright,  consulting  geologist.  This 
bole  was  drilled  to  depth  of  700 
ft.  and  eut  several  mineralized 
zones,  and  cores  are  now  being  as¬ 
sayed. 


Canadian  Business  Index 
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PISANCIAI _ D.B.5. 

Bonk  Debits— 13  inonlh)  .■ 

Chartered  Banks— Dec.  .list  : 

Demand  De()r.sits  . 

Savings  Deposits  . 

Current  l.oans  . 

DOMINION  FINANCE— 

Total  Beveinies  9  mof. 

Ordinary  Expendilurrs  .  .  0  i  los. 

War  Expendilurrs  .  9  nios. 

National  Income  11  mos. 

BUSINESS  CONDiriONS— D.B.C. 

General  Eronomie  Situation— t 
Index  of  Pbj  sical  X  olumr  ot  Business 

it  months .  equal  lOO 

Index  of  Induslrial  I'roduclinii 
II  months .  .  .  .  .19;ij-!l  equal  100 

Prodiirtien  and  General  Bnsiness — 

Miiicrnl  I’roduction — 

11  months . 1935-9  rqual  500 

Cold- II  months  .  Fine  ties. 

Coal— 11  months  . . 'lon« 

Mfg.  Frodiictlon — 

11  Months .  1935  9  equal  I0<) 

Flour  I’rodiiclioii  — 10  mouths  .  Bids. 

Cattle  Slauglitering— tl  mouths  .  No. 

Hog  ,Slaii.ghterlrip— 11  iiiunlhs . No. 

Cigarettes  released — 11  monlhs . No. 

Cigars  released — 11  monllts..  No. 

l.eatl.er  Boots  A  Sliocs — II  months  Frs. 
Baw  Cotton  Consumption— 1 1  mos.  I.hs. 

Newsprint  Froductioii— 13  mos . Tons 

■Steel  Ingot  Frodiict. — II  mos.  Long  'Ions 

I’ig  iron  Froilurt..  II  mos . Eong  Tons 

Contracts  .\wanlpd  — It  monlhs . * 

Bldg.  Ferndts,  .'iS  Munic. — II  mos.  * 
Elec.  I’ower  Output — 11  nioiitlis  ..k.w.b. 


ate  with  the  provincial  govern¬ 
ment  in  extending  rural  electrifi¬ 
cation.  The  cost  of  electrical  serv¬ 
ices  in  rural  municipalities  and  to 
farmers  in  Shawinigan  territory 
is  less  than  in  any  other  province 
of  Canada  having  regard  to  com¬ 
parable  conditione.  We  are  not 
content  that  electricity  should 
seWe  only  a  limited  number  of 
farmers  in  Shawinigan  territory 
— we  intend  to  make  it  available 
to  the  largest  possible  number  of 
ciieto-mers.  This  is  one  of  your 
company’s  pol-war  objectives 
and  the  annual  report  before  you 
contains  the  statement  that  dur-j 
ing  the  past  year  over  three  hun-j 
dred  miles  of  rural  lines  were 
under  construction  and  in  large! 
part  completed.  The  programme! 
for  the  coming  year  covers  further 
extensions  of  approximately  three 
hundred  miles. 

“I  should  now  add  a  word 
.about  the  Shawinigan  Company’s 
own  industrial  enterprise.  1  have 
referred  on  other  occasions  to  the 
operations  of  Shawinigan  Chemic¬ 
als  Limited — a  wholly  owned  sub¬ 
sidiary  of  your  Company.  In  the 
year  1944,  Shawinigan  Chemicals 
Limited,  and  other  companies  at 
Shawinigan  Falls  with  which  it  is 
closely  associated,  sold  chemical 
and  metallurgical  products  of  a 
value  exceeding  $20. non, non. 
Ma'ny  of  these  products  although 
needed  for  war  purposes  should 
remain  in  demand  after  the  war. 

"Before  the  war.  Shawinigan 
Chemicals  Limited  had  established 
an  important  research  department 
and  its  staff  has  been  consider¬ 
ably  enlarged.  In  the  course  of 
its  scientific  and  industrial  iirveist- 
igations,  this  department  has  de¬ 
veloped,  amongst  many  products, 
vinyl  resins  which  have  proved 
of  great  value,  not  only  for  war 
purposes  but  for  general  commer¬ 
cial  use.  Basic  patents  have  been 
obtained  and  operations  have  beeir 


Often,  these  days,  ...  in  the  grey 
Canadian  dawn  .  :  .  ships  dock  and 
boys  who  have  done  their  bit  step 
ashore.  Then,  distant  telephones  ring! 
And  there  they  are!  Their  voices,  after 
two  —  three  —  four  years  —  right  in  the 
room  with  their  loved  onesi 


INTERNAL  TRADE— U.B.S. 
Wholesale  Sales— 10  Mor»ths 
Retail  Sales— 10  Months 


PRICES-O.B.R. 

N^Tiolesale  Price— No',. 
(.ost  of  1  Ivlng— Nov. 
Index  StnrUs — Nov 

Index  llond  Yields— Nov 


.192h  equal  100 
10?5-0  equal  100 
llt35-r  equall  100 
equal  100 


What  a  day  that  is!  Not  only  for 
them,  but  also  for  the  long  distance 
telephonel  For,  we  too,  have  been 
waiting,  and  preparing,  for  the  time 
when  our  wires  would  be  the  first  to 
carry  the  voices  of  Canada’s  returning 
soldiers  directly  to  loved  ones  in 
joyous  homes  across  the  country. 


GRAIN  STATISTRS— Buxhfis 
Wheal  in  Store-  Feb.  8th 


EMFLOVMENT— D.B.S. 

Sept.  sTerage  unadjuxled- 

Gencral  inilex  .  . 1926 

Maiiul'arturing 

l.iigging 

Mining  . 

Construction  . 

Trii'le 


TRANSPORTATION— D.B.S. 
Railwaj'  Car  I.oadinqi 


Change 


RAILWAT  EARNINGS— C.  W.  R 
N»' ember 

Operating  Be'eiiues 
Operating  F.xpenses  . 


be)  Betrnijfs 
Eleven  Mon*He — . 

Operating  Bevenu's 
Operating  F,.\penses 


TRANS-CANADA 


Nf  1  Rc\ emir  .  .  .  . 
C.  P.  R. — December 
Gross  earnings 
Working  expenses 


TELEPHONE  SYSTEM 


Net  earnings 
Twelve  Months— 
tiross  earnings 
Working  expenses 


THE  BELL  TELEPHONE  COMPANY  OF  CANADA 


43,159,661  49,211,567 


Net  earnings 


- 


Liquidator  Reports  On 
Stadecone's  Operations  i 


Paramaque  Reports  I 

Drilling  Progress: 


Final  statement  of  the  liquidator  Paiamaque  Mines  reports  that! 
of  ^tadacona  Rouyn  Mines.  Limit-  Hol43,  drilled  with  Louvicourt 
ed  in  liquidation)  covering  le-  Goldfield  along  the  common  bound- 
ceipts  and  disbursements  from  Dec-  ary  has  returned  30  ft.  of  vein  mat- 


tnWPHINF  MINI*  j  "  I  Liquidator  Reports  On  Paramaque  Reports  i  p"'" " 

^  ppftniirKD  i  Western  Oil  News  i  p,.,,...;  j 

IqllW  f  KIIUIJI.KK  Miial  Statement  of  the  liquidator  Paiamaque  Mines  reports  that 

ij  .  Stadacona  Rouyn  Mines.  Limit-  Hol43,  drilled  with  Louvicourt  I^XSCJSS 

-  Home  Oil  Head  Tells  Shareholders  Unappraised  R#*  liquidation)  covering  le-  cnidfieid  along  the  common  bound- 

1  one  T«««  n.ilv.  a  C-.*II  a  ^  ^  I  I  .  disbursements  from  Dec-  ary  has  returned  30  ft.  of  vein  mat- 

output  Set  at  1,900  Ions  Daily,  serves  of  Oil  Still  of  Great  Value  -  Larger  in  ember  l,  1939,  to  January  31.  1944,  ter  from  footage  313  to  343,  and  Stocks- 

1600,000  Spent  On  Tumee  VsIIaw  _  intHcates  gross  bullion  production  .30  samples  cirry  low  gold  values. 

Pren^v  tumer  Valley  —  Outlook  Never  More  Promising  of  14,229,396  to  December  31.  144,  The  sone  begins  with  Quartz  veins 

^  _ — _  and  mine  operating  expenses  of  at  313  ft.,  giving  a  favorable  alter-  a",,./,,, 

-  ,  „  ,  $3,200,688,  leaving  operating  pro-  ed  diorite  zone  of  59  feet.  Hole  43 

‘  Toronto — third  iron  ore  pro-  i-owery,  president  of  the  Home  Oil  Company,  Limited,  fit  of  $1,008,808,  before  deducting  is  drilling  at  63  degrees  to  com-  ^  , 

ducer  will  be  lisioil  ;n  Onlurio  in  a  letter  addressed  to  shareholders,  gives  his  opinion  of  the  com-  $206,130  for  capital  expenditures  plete  the  vertical  section  with  No.  * 
file  coming  snippiii'.;  sciison.  when  ®  holdings  and  equities.  He  writes  that  the  present  letter  gives  and  shaft  sinking.  After  deduction  33  which  intercepted  five  veins 

the  Josephine  mine  of  Miclilpicoten  opportunity  to  point  out  to  shareholders  the  great  value  of  of  the  latter  and  inclusion  of  $58.-  from  4  to  7  feet  wide.  Ashley 


THE  FINANCIAL  TIMES,  FESRUART  IS,  1|4S 

MINIlfG  MARKET  RECORD 

TfsntactleM  ee  TOSOMTO  ITOCK  tKCMAMCf 

Last 


and  sundry  revenue  is  indicated.  section  assaying  $6.16  across  2  ft  -^''hiaque 


Out  of  receipts  for  the  period. pin-  "  w  drilling  iii  the  same  area. 


by  Frobisher  Exploration)  com-  company  s  holdings.  anj  sundry  revenue  is  indicated.  section  assaying  $6.16  across  2  ft.  -^''h’®*iu« 

niences  shipping  lump  and  bene-  points  out  that  Home  Oil  is  still  in  the  lead  as  one  Out  of  receipts  for  the  period,  ^’o.  7  is  drilling  iii  the  same  area.  Aunor. 

ficlated  ore  to  Algoma  Ore  Pro-  aggressive  independent  oil  ccnipanies  in  Canada  and  denies  provision  was  made  for  $320,710  Theodore  Koulomzin  e  has  com-  n 

perties  (iron  mining  subsidiary  of  control  of  the  company  has  been  acquired  by  any  cor-  liquidator’s  disbursements  and  ad-  Pleted  magnetometer  survey.  nt"*  m  , 

Algoma  Steel  Corporation).  Ar-  Porat*®"-  .  p  ,  «■  „  ministration  charges,  shareholders’  - - f 

rnn*pm»nt,  woro  - -  In  referring  to  reserves  .Mr.,  McColl-Fi-oiitenac  Endon  Well  committees  and  leeal  fees.  etc..  HE.4DW.4Y  RED  L.4KE  ?*®'  . 


rangements  were  recently  complet-  c  im  — . —  -  --a--  -  - -  -  - 

ed  with  Sir  James  Dunn,  head  of  Lowery  states  that  no  financial  Lalgary  — T^  weU  of  Me-  creditors  were  paid  in  full  to  Toronto  —  Headway  Red  Lake 

the  Algoma  Steel  Corp..  whereby  statement  submitted  to  shareholders  rough  weather  but  the  ro^^^^^^  the  amount  of  $196,768  and  $313,-  Gold  Mines  advises  it  plans  to  re- 
Josephine  production  is  purchased  has  attempted  to  place  a  value  on  moving  to' the  location  for  an  paid  to  noteholders.  After  tain  a  geologist  to  advise  on  the  de- 

on  a  seven-year  contract.  the  reserves  of  oil  in  the  ground,  early  start  in  L.S.D.  9-29-6-7w4.  ®"  disbursements  of  the  liquidator  yelopment  and  drilling.  The  first 

Mining  will  involve  ^75,000  tons  **but  I  am  advised  that  your  estab-  -  - - — -  to  January  Sir  1945,  a  balance  of  holes,  completed  to  shallow  depth, 

g,  year,  part  of  it  lump  ore.  which  lished  reserves  are  the  largest  in  Eldona  Mines  May  $24,009  remained,  according  to  the  gave  $6.16  gold  across  5  ft.  and 

will  be  shipped  as  such.  The  fin-  Turner  Valley.  In  addition,  your  n,.5!I  »  9  AiWI  statement  of  which  $15,000  was  other  low  values.  The  geological 

ished  sinter  production  will  be  undeveloped  territory  indicates  po-  unu  to  £,uuv  rz,  on  account  to  the  successor  structure  Is  believed  to  have  under- 

i'76,000  tons  a  year.  tential  oil  reserves  far  beyond  those  Drilling  to  a  depth  of  possibly  company,  Stadacona  Mines  (1944)  gone  a  severe  disturbance  as  com- 

A  jig  concentrator  is  being  com-  "f  your  established  reserves.”  2,000  feet  or  more  is  to  be  earned  Limited,  which  purchased  the  assets  pared  with  the  surface  where  ex- 

'hleted  at  the  .Tosenhlno  Mine-  It  “There  recent  seems  to  be  a  out  by  Eldona  Gold  Mines  on  its  under  deed  of  sale  January  8,  cellent  values  were  found  prior  to 


Mrt'oll-Fraiitenac  Endon  Well 


minii-tnition  charges,  shareholders’ 
committees  and  legal  fees.  etc.. 


HE.4DW.4Y  RED  L.4KE 


i'76,000  tons  a  year. 

A  jig  concentrator  is  being  com¬ 
pleted  at  the  Josephine  Mine;  it 


will  throw  out  most  of  the  silica,  ftmdency  to  value  your  company 
The  ore  starts  at  54%  iron  con-  ^took  through  the  assets  and  flgur. 
lent  and  will  finish  up  about  60%  !.  I 


stock  through  the  assets  and  figures  to  the  east,  to  test  a  theory  that  in  the  latter  connection  the  liq-  ed  for  7( 
listed  in  its  financial  statement  on  deep-seated  orebodies  may  occur  uidator  advises  that  in  considera-  300  feet. 


sinter  The  Aiiroma  Ore  Pronef  ®"  industrial  or  dividend  basis,”  he  within  the  boundaries  of  the  El-  tion  of  sale  the  new  company 
Hes  it  Is  understood  is  not  addina  continues.  “This  practice  applied  dona  claims.  sued  to  the  National  Trust  Co 

(p  US  three  sintering  mae^^^^^  proprvaC on  vour  This  theory  is  based  on  a  detail-  pany  as  trustee.  4  024,896  and  2 

4,ch  h...  r,7SL',!S„s;.7o'u^’o';f‘S.;s.  s  'rNorr".l’L,°„v  nr 


sued  to  the  National  Trust  Com-  just  returned  from  the  property. 

pany  as  trustee,  4,024,896  and  2/3 - - 

shares  of  its  capital  stock,  which  JH’DL.AC  GOLD  MINES 


w'ith  ores  from  the  New  Helen  mine. 


tat  asset,  namely,  your  on  reserves,  Noranda  taking  in  the  pro-  are  held  in  trust  for  the  sharehold- 

A  survey  of  your  assets  is  difficult  parties  of  Eldona  and  Doualda.  ers  of  the  old  company  on  the  basis 


Ml  DL..4C  GOLD  MINES  Chromium 

Mudlac  Gold  Mines,  diamond  Coch  WII. 


pected.  The  Josephine  has  a  ten-  reserves  of  oil  in  the  ground.” 


JbdO  tons  of  31-33%  siderite,  cap¬ 
able  of  being  rapidly  increased  to 
50,000,000  tons. 

The  Josephine  concentrating 


clinal  structure  just  north  of  the  the  liquidation  proceedings. 

Horne  fault.  _ 

An  elaborate  drilling  program 


year  ore  reserve.  ♦  -f  h  V  ir 

'  Ruth  Mine  will  rest;  it  also  be-  Mr.  Lowery  draws  attention  to  laiiit. 

longs  to  Michipicoten  Iron  Atines  ‘he  fact  that  at  time  of  last  annual  A"  elaborate  d'’>'Lng  program 
end  is  estimated  to  have  28,000,-  report,  six  wells  were  being  drilled 

600  tons  of  3]-33<y  siderite  can-  e'*  company’s  property  in  ted  on  the  Eldona  property  and  has 

ihlp  nf  hPine-  lanidiv  incro-icoA  towiisliip  21  in  iiortli  of  Turner  confirmed  the  conclusions  from  the 

50  000  000  tons*^  '  Valley  and  all  six  wells  were  sue-  geophysical  surveys.  Besides  this 

'rru^'  ¥  I  •’  ,  ces.sfullv  completed.  The  successful '  good  confirmation,  large  areas  and 

l  Josephine  concentrating  po,„p,etio„  of  these  six  wels  led  zones  of  alterations  have  been  met 


the  technical  adviser  to  conclude  and  thoroughly  studied  in  nunier- 
belng  housed  in  the  pilot  mill  which  ,i,at  the  structure  extended  to  north  1  ous  microscopic  thin-sections. 
was  run  up  some  months  ago  to  and  west  and  on  their  advice,  the!  _ 


Mining  Notes 

.4D.4NAr  QUEBEC  MINES 
.Vdanac  Quebec  Mines.  I,i 


Gold  Mines. 


QUEEN.STONE  GOLD  MINES 


test  out  treatment.  During  the  company's  holdings  in  that  area 
■200-day  shipping  season  the  mining  were  increased  fraiii  some  11.000  1 
Job  at  Josephine  will  be  of  the  or-  acres  to  over  25.000  acres.  Arrange-! 
;tier  of  1,900  tons  a  day.  nienis  are  lieing  made  to  drill  two; 


God  s  Lake  Reports  A 
Good  Find  At  Bevcourt 


order  to  prove  the  structure. 


Tn  concluding 


'  T.4KEN  exploration.  When  the  mine  The  last  one  got  a  fool  and  a  half  Giant  YK  7,74  1 

Toronto  —  With  applications  tn  down  several  years  ago  the  of  very  high  grade  ore.  running  G  YK  ‘A’  Rts  4.100 

shares  of  the  gji^n  jj^d  reached  the  500-foot  $42.70  on  the  original  sampling  Gillies  I.  83,800 

-86,000  shares  oeing  offered.  level  and  a  crosscut  had  been  run,  end  $355.95  on  the  check.  This  par-  Glenora  9,500 

agement  of  Papoose  Yellowknife  •which  intersected  a  shear  zone  50  ticiilar  area  is  very  attractive  geo-  God’s  L.  415.801 


I.owery  writes  I'eports  subscriptions  which  carried  gold  val-  logically  and  the  series  of  holes '  Goldale 


‘never  was  in  the  history  of  I  "’^1  likely  close  this  week 


,.  wvw  •  vcTwwMii  your  company  as  promising  an  out- 

!:  -  look  for  the  devedopment  of  oil  on  | 

11  Toronto — Cod’s  Lane  Gold  Alines  Jow  Property  as  there  is  at  thej 
iinnnounces  receipt  of  a  report  from  present  time.  ’  1 

•  S.  B.  Jow.sey  of  important  ore  inter-  ■  -  ■  - . . 

Ilsections  in  the  recently  completed 

.“'.run’"'  .rrh";!  Dividend  Declarations 

jiQueher.  At  406  ft.  the,  first  inter-  _____________________ 

•section  of  five  ft.  of  $5.10  grade 

{.■was  encountered.  From  881.8  to  *  ^  I 

I.'919  ft.  a  37.5  foot  section  returned  Rate 

;“$5.2S.  of  which  12.4  ft.  ran  $12.06  Agnew  Suipuss  Shoe  Sloies  I.ld.. 

9C3.5  ft.,  a  four-foot  section  ran  rom.  . "'!.!!!]  t.oo 

^33.40.  Aluiniiiiuiii  l.imitcd  .  8.0IJ 

No.  2  hole  was  drilled  500  ft.  iio..  Prof .  O-*”’ 


ues,  which  were  not  commei  cial.  necessary  lo  explore  it  thoroughly  I  Gold  Eagle 


The  first  block,  100,000  sharesLjg^Qgg  jyll  width.  Farther  to  will  be  drilled 


Date 

Payable  Record 


— 1944-1943— 

Paid  Paid 


lowed  up. 

Originally  Adanac  had  1,200 
acres  in  this  section  but  dropped 
400  leaving  a  compact  group  of 


vesligate  with  greater  attention. 


in  the  treasury. 


R.4XD  AIAI>.4RTIC 


Do.  pref . .  ... 

Aliiininiuiii  l.imitcd 
Bo.,  Pref . 


east  of  No.  1  in  which  two  sections  Amior  (ioiii  Miiic‘>  l-td . 

.W  $43  40  over  12  inches  and  $19.15  “o' . ! ! !  ] : ! ! ! 

•  over  10. 1  ft.  were  previously  re-  uaiuiiu*  Ciiii.adieniio  Notionale 

•  ported.  The  drilling  is  probing  the  iiarber-EIlis  Co.  of  Canada  i.td. 
:  granodiorite  contact  in  the  hope  of  ,.,V,L.•^'•or“tii■HVi■:•;a;a■ -to 

I  outlining  a  commercial  ore  body.  i)rMck'’silk  Mills  Limited  ... 

I  God’s  La’Ke  holds  a  25  per  cent  (.algmy  Jt  Edmonton  corn.  I.td.  . 

•interest  in  Bevcourt  through  a  fin-  t'nnadiau  '1“®®’’*" p/:.  • 

;  .  .  ,  (.nnadian  Breweries  I.td.  Prel.  .. 

;ancing  arrangement  in  which  Nip-  cuniuiian  Paciiu  itaiiwa.x  com. 

Mssing,  International  Alining  and  Canada  Cement  Pref.  .  . 

-Ottawa  interests  are  participating.  /■‘’’i  imop.i’ ' 


Bralonie  Seeks  Gintrol  Ha 

of  Taylor.  Bridge  River  iii 


Co.  I.td.  . . 

Imp.  Tobacco  of  Canada 

1)0,  extra  . 

Do.  Prof.  . 


a.r:  ..e.par.us-  ;  i;,  Crnshed  Stone  Limited.  .ta 

'  Canadian  Food  Products  .  2.jtl 

iLeitch  Gold  Reports  Canadian^  Foreign  invest.  Corp..  . 

;  Better  Final  Quarter 

;  _  Do.  “B”  common  . 

•  Cunudian  Int.  Inv.  Trust  Ltd.  Pref. 

•  During  the  last  three  mouths  of  Canadi.ui  T,ocomotive  Co.  l.imitcd 

!i914,  Leitch  Gold  Mines.  Limited,  Canada  Foumlries  A  Forgings  ^ 
learned  net  profit  of  $34,332  equal  (  aV,***  Northern’  Power  Co^^^^  'iio 

I  to  1.2  cents  a  share  on  2,850,005  Canada  Packers  Limited  “A”  -  ).-}0 

•shares  issued.  This  compares  with  (ianada  Packers  Limited  “B”  ...  l.oO 
.*$26,782  in  the  quarter  ending  Sep-  ‘(;?,^r\".VjyTrus'i°and  Exicutor  Co.  4.00 

;  tember  30,  1944,  and  $43,898  in  Do.  Extra . 

•the  quarter  enaiug  June  30,  1944.  cin/ano  l.imitcd  Pref.  . . . .  2.,.) 

:Net  for  all  of  1  944  was  5.6  cents  Cirele  Bar  Kitting  Co.  Ltd . #0 

,  ,  .......  1)0.  Extra  .  . 

;a  share,  as  compared  wiht  10.2  cons.  (Hass  Co .  2.f,o 

;  cents  a  share  in  1943.  Canada  Bi-ead  Co.  Ltd.  1st  Pref.  6.00 

5  In  the  quarter  under  review  pro-  >*<>■  Vm  -'A”  4*on 

iduction  reached  $146,231.  operat-  ‘‘B’’  .  .  ■  •  •  •  L»« 

Jing  and  administrative  expenses  cons.  Bakeries  of  Can.  Ltd.  ... 

•  were  $81,260,  leaving  operating  Cori-ugated  Paper  Box  Co.  Ltd.  ^ 

•profit  at  $64,971.  Investment  and  ,, ‘•^t’^’co’rp.’ of  ■(■.m.mla’ . 

5 sundry  income  was  $4,864.  making  nist.'  Corp.  .Seagrams,  i.td.,  coin, 

■total  of  $69,835,  against  which  i>o.,  Pref . .  —  ; 

:was  deducted  total  of  $35,503,  in- 

•  eluding  $10,055  for  depreciation  of  ft,,,,,iiiion'  stoics  i-imiied  . on 

I  l)uildings  and  plant;  reserve  for  Donnaeona  Paper  c.o.  i-td.  . . 

:  taxes  $12,400,  and  expenditures  on 

•  outside  exploration  $13,047,  leav-  ’i.iVe  Insni-anee  Co. ... 

;  ing  net  as  above.  Lord  Motor  Co.  of  can.  Ltd.  ‘‘A" 

J  _  Com .  '■'•o 

;  Do..  “B"  .  I-OO 

•  Bralonie  Seeks  Control  Hallnor  Mines  Limited  . 20 

•  #  >«  I  *>  •  I  Hamilton  Cotton  Co.  I.td . 00 

:  of  Taylor  Bridge  River  Hiram  Walker  -  Goodcrliam  A 

Worts  Ltd .  4  "0 

:  -  Bo..  Pref . . 

;  Vancouver — Bralonie  Alines  is  Hudson  Bay  Mining  &  Smelting 

:  negotiating  with  Taylor  Bridge  ,  v’,'.  —  i .  m 

.  ^  ,1.  •  1  .  ,  Imp.  Tobacco  of  Canada . 10 

;  River  Mines  for  the  right  to  ac- 

;  quire  a  one-third  interest  in  that  Do!  Pref.  .  O'/ 

:  company  through  an  arrangement  Imp.^  Vaniisli  &  Color  Co.  com.  ^.oo 
Iwheieby  the  former  will  explore 

:the  latter’s  700-acre  property  ad-  i„t.  Nickel  Co.  of  Canada  Ltd. 

i  joining  Bralorne.  com .  i-oo 

i  Special  meeting  of  Taylor  share-  '"Ja  l’«>w>lers  rom.  ^.so 

I  holders  is  being  held  this  week  to  i.nu"  \,r '\\  ooris  Miiiing  Co’  corn 

i  consider  a  proposal  to  issue  the  1,-  Do.  Pref .  .  '-OO 

•014, ”11  shares  remaining  in  the  ■•“■‘C  Shore  Mines  Limited  ... ..  .811 

;  .  „  ,  •  ,  «  t.anr.?  Secord  Candy  Shops  t.td.  .80 

.•treasury  to  Bralorne  in  return  for  r.rooeierias  Co.  r.td.  “A”  loo 

I  Bralorne  spending  $150,000  on  ex-  I.ohlaw-  r,roceterias  Co.  Lid.  “B”  LOO 

•  ploration  and  development.  Maeassa  Mines  Ltd.  ........  —  . 

:  _ I _  MaeKimion  Structural  Steel  ot 

;  Can . 

•  Maritime  l.ife  .Assurance  . 

unlisted  mines  McIntyre  Porcupine  Mines  I.td.  2.;t2 

:  .  .  .  T.  .  .1.  S.  Mitchell  A  Co.  t.td.  com. 

;  Bid  Asked  Atonslila  .1  :■  Knitting  Pref . 

.  Arneonr  2  ..  .N.  .Malarlie  10  l.'l  Monti-eal  Cottons  Limited  common  1.00 

I  .Acordia  . .  2  N.  Bihago  . .  2  Pi-,.f . 7.00 

;  .All).  Biver  :(8  10  Xorheau  60  76|  \f<,ntn'!il  'nan  A  Mortgage  Co.  t.2.'i 

;,A.  Kirkland  ;I0  :I2  Xoi-win  •’>  Noranda  Mines  I.imiled  .  1.00 

•  B.  I.ai-der  .A  7  Oklend  7  8  Nova  Scotia  Light  A  Power  Co. 

1  Beresfoi'd  1  Olralski  10  12|  (Ottawa  (iar  A  .Airo-aft  I.td.  ... 

;  Bllmae  2  Opemiska  0  11  Ottawa  (iar  A  Aiieraft  I.td.  .  . 

;  Brock  l.'>  17  Oriole  2  ..  Ottawa  Light.  Heal  A  Power  Co. 

;  C.  floiisqiiel  .A  ..  0)’pll  O'...  11  . . . 60 

Icentm'.v  tO  II  Ossian  2  .  n„  p,.,.i' .  .A.OO 

I  Canilaren  18  20  l»an  Can.  10  12  paioii  Mniiprartiiring  Co.  t*ref.  7.00 

;  C.  Pandora  2  I'olaris  . .  .">  po.  Common .  4-00 

;  C.  Rouyn  I  Pontiai'  20  2.1  pheto  Engrav.  A  Eleeir’otypers  I.td. 

•  C.lieniinis  24  .  Pr’csiloi*  1  Powo*  )'.o)*p.  of  C.  Ltd.  1st  Pref.  6.00 

I  Cont.  Kirk.  .'•  ..  I•l•i\ateer  10  l.’t  |)o  2nil  P)-ef.  2.00 

1  T)e  Santis  10  12  Pasoilis  .'17  ii!)  [•resseil  Metals  or  .America  Inc.  .. 

;  1).  Patricia  .i  6  Pelangio  3  ..  Proprietai'.v  Stines  I.imiled  .... 

>  Dlelore  2j  Poie.  I.ake  1  Purdy  Mica  Mines  . 

•  Diiliuisson  ;i;i  ;i.'»  I  t.).  Maniton  10  13  Regent  Knitting  ‘Mills  I.td..  com. 

t  Elmos  2  Bain)  I.ake  2  ..  Do.,  Pref .  I -60 

J  Fleming  .A  7  Bed  Hold  2  . .  Do  Pref.  6.00 

•  (1.  Frontier  8  . .  Hand  Mai.  12  I.A  Itelianee  Cii'ain  Co.  I.td  Pref..  . 

7  (i.  I.ebel  i:i  16  Bonihler  . .  2  .S.irnia  Bridge  . . 

;  Hoyle  16  16  Baynmnd  12  l.i  D.  A.  Slnart  Oil  I.td  Pi'ef . 80 

;  Iliuwatha  1  ..  Senore  !)  II  The  Hoyal  Bank'of  Canada . 60 

I  Jl.igh  Pam  12  l.'i  Shena)).  old  .  1  Silverwood  Dairies  Ltd.,  com.  . 

•  lluteli  Lake  .  2  Slienan.  new  .5  7  Do..  Pref.  . . 16 

I  Kenricia  2  Sheldon  ‘26  28  Sylvaiiile  Cold  Mines  Ltd . 12 

I  Kienna  6  ..  Skymier  4  6  'loi-onto  Elevators  I.td  Pi'cf .  2.62'^ 

I  Kewagi  ma  7  6  South  Keora  1  6  Tnekett  Tohaeeo  Co.  Ltd  P)*ef.  7.00 

•  Kirk.  Cate  2  ..St.  Pieri-e  2  Twin  City  Rapid  Ti-ansil  C.o. 

I  Lake  Rowan  6  8  Stixlacona  6!)  71  Ltd.,  Pref .  . 

'  L.  Cenes-a  .A  . .  Sutton  60  . .  AVaite  Amulet  Mines  Limited  . . . 

Lai’dego  2  ,.  Thomp.  Cad.  .Hi  AA'est.  Canada  Flour  Mills  (;o. 

l.owery  P.  ,20  ..  Tonasvanda  1  I.td.- “New”  l•l•ef.  (I’nrity  Flour 

AfcFariane  2  ..  A'irlta  2  Mills)  . 

Magnet  1-  AA’alker  Pal.  2  .A  Ceo.  AA'eston  Ltd.  4C.%  Pref.  ... 

Magnet  C.  38  41  AA'inoga  2  1  AA’ockIs  Mamifaetiiring  Co.  I.td.  ..  1.00 

“Maj'g.  R.  I.,  a  AA’estwood  2  Wright-Hargreaves  Atines  Ltd  ...  .’20 

Martin  B.  7‘.j  0  AAoeo  I  21  (•)  On  basis  of  old  stock.  ; 

Matach.  C.  2.A  27  Yama  .A  ..  a— S.mi-Annnally.  tnt.  — Intertn- 
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•j’(X)  ARCTIC  YELIjOWKNIFE  posal  will  be  considered  at  a  spe-  Hasaga 
8.00  Toronto  —  The  surface  crew  c*®*  meeting  in  Ottawa  on  Febru-  Heath  G.  . 

®  which  has  been  working  on  the  ary  1 5- Under  the  Dption  agreement  Hed.  Mascot 
g’oo  Transcontinental  discovery  claims  Radar  w'onld  spend  $50,000  on  ex-  Holllnger  . 


line  of  strike. 

Arctic  Avas  in  Yellowknife  in 


share  company  to  be  incorporated. 


too  1937.  The  companyTiM  $38,000  in  DRILL  REDWOOD  GOLD  MINE.S  Jason  M. 

casli  assets  in  its  treasury  as  well  Toronto — First  drill  hole  at  Red-  Jellicoe 

^40  ar.  1,959,995  shares  of  the  3,000,-  wood  Gold  Mines,  adjoining  Mad-  J.M.  Cons 


CAMPBELL  RED  LAKE 
Toronto — Heavy  and  interesting 


R.  Storen,  in  charge  of  drilling. 


.pr.  2.62)j, 

:X7'ri  1.5(1 
.30  .60 


mineralization  has  been  cut  in  passed  through  a  mineralized  Labrador 

drilling  the  No.  2  vein  on  the  Comp-  ‘***'®>  seven  feet  of  core  has  I-  Dufault 

>2*,i  bell  Red  Lake  properties,  accord-  sent  for  assay.  This  hole  is  to  L.  S'hore  . 

ing  to  a  statement  from  Company  to  1,500  feet  in  search  of  the  Lamaque  G 
officials.  The  Avork,  on  a  three-  ®8t6tision  of  the  Madsen  ore.  Lapa  Cad 
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shlft-a-dry  basis,  and  under  the 
.„  direction  of  R.  A.  Shatford.  M.E.,  is  ROUYN  MERGER  GOLD  Leitch  48,720 

probing  at  depth  the  major  surface  •'n  offer  has  been  made  by|  Little  L  L.  26,375 
.27H  discovery  made  last  year.  Rouyn  Merger  Gold  Mines  for  the  Louvicourt  13.1.200 

Operations  are  under  the  direc-  entire  plant  of  the  McM alters  Gold  Maeassa  9,675 

2  00  tion  ot  Dome  Exploration  Co.,  Mines  which  closed  down  last  year  MacL  C  shut  21,864 
6.00  (Quebec)  Limited,  Dome  .Mines  hecau.se  of  exhaustion  ot  ore  re-  Madsen  K.L.  23,200 
subsidiary,  who  ha\e  optioned  a  60  serves.  The  offer  is  for  (he  plant,  Malartic  G.  222,120 
I’oS  per  cent  share  control  of  Campbell  ™'"‘  -"u-tace  buildings  and  equip-  M.  ft  East  12.500 
80  Red  Lake.  Mar^go  11,900 

--  Ing^nlKolTre^n^  rcfosed^"A:is:  ,^,,THOJAN  GOLD  MINES  32’000 

2.22  ible  gold  over  a  width  in  excess  of  “^t^e  Trojan  GoldMcMarmac  .39,100 

2«0  20  ft.  The  vein  was  partially  open-  reports  the  company  s  resi-  MeWatters  37,700 


Lapa  Cad 
Lebel  Oro 
Leitch 


.Mar.  31  Mar.  16  i.37A-:i  i.27*i  discovery  made  last  year 

Miir.  I  Ffb.  l.A  .20  ,70|  Onoi'firtnfiQ  arp  nnrtpr 
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.80  Red  Lake. 

During  preliminary  work,  trench- 

ing  on  the  No.  2  vein  disclosed  vis-  *******^ ^**^*'*^ 

2.22  ible  gold  over  a  width  in  excess  of  OffR’’®!®  oC  the  Trojan  Gold  McMarmac 
2.00  20  ft.  The  vein  was  partially  open-  the  company  s  resi-  MeWatters 

ed  at  intervals  for  a  length  of  .3  00  ens'neer  states  that  surface  Mining  C. 

15  ft.,  and  X-Ray  drilling  confirmed  , 

■  th;  surface  findings  prior  to  the  new-  compressor  has  Increased  Mosher  T.. 
commencement  of  the  present  deep-  ^one  jrom  60  1®  Negus 

teet.  A  series  of  channel  sam-  N.  Bidl  aque 

t-*®  ^  ^  ^  _  pies  have  been  taken,  and  assay  re-  Nipissing 

100  DUOMAL4RTIC  GOLD  suits  should  be  available  soon.  This  Noranda 

'Z  -tulius  M.‘ Cohen,  consulting  en-  1®  J®  addition  to  the  bulk  sampling  Norgold 
M  gineer.  reports  that  in  Duomalartic  ^^ich  is  now  being  carried  out.  Normetal^ 

Gold  Mines,  76  feet  south  of  the  x.-tik.u*  i»  xfivi-c  1"" 

j-^  Canadian  .Malartic,  a  north-south  W.\D.4SA  GOLD  MINKS  Noilh  Can, 

trench  preovered  a  ten-ton  boulder 
2.00  carrying  visible  gold  in  green  car- 
bonates.  The  rock  is  well  mineral- 


\-Z  Canadian  Malartic.  a  north-south  ,,  W.UMSA  GOLD  MIXES  North  Can, 
trench  urcovered  a  ten-ton  boulder  ,  ^  OB'-*®" 

’2.00  carrying  visible  gold  in  green  car-  holding  a  group  of  1  claims  O  Leary  M 

•55  bonates  The  rock  is  well  mineral-  ®d.io.ning  Quee.istone  Gold  Mines  Pamour 
ized  with  pyrlte  and  tourmaline  ‘^e  eas  and  lying  within  a  Pandora  C. 

.OHi  and  some  galena.  ^  Tn 

.  Mr.  Cohen  suggests  that  the  has  started  diamond  drilling  Paymaster 

boulder  may  have  been  squeezed  up  financed  a  campaign  of  Perron, 

,.60  through  overburden  or  moved  from  ^  tJ’Pe  «f  exp  oration  work.  These  P  Crow 
.80  its  original  position  by  glacial  ac-  o’merly  held  by  several  Pi®neer 

I  .*>0  o  o  owners,  have  di«»olosed  surface  val-  Powell  R 

I’So  a' similar  boulder  was  the  origi-  “f®  ^n  test  pitting.  A  series  of  pits  Pow.  R  VT 
.80  nal  discovery  made  on  what  is  now  ”  ®  length  of  80  feet  yic  ded  Piemier 

.8(1  T  the  lollowing  results:  .26  ounce  Preston 


the  Lamaque  Mines  by  Bob  Clarke  ^he  foHowins  f®®'''!®:  ; 
inland  in  that  case  the  movement  had  ocioss  3.6  ft.,  0.08  aci 


OSS  6  ft..  Pros  Ail 


.Js  only  been  something  less  than  300  ®^"'«®®  ‘V 

Other  surface  samples  ran  from  $4  Que.  Golt 


feet,  Mr.  Cohen  adds. 


ioii’.-.  sixt  FAIRIIANK.S  YELLOWKNIFE  , 

I-”®  ’L50  Toronto- -Fairbanks  Yellowknife  1,^ 

!no  Eon!  Gold  Mines  is  being  forced  with  a  pjeced, 
;75  7!o6  3.000,000-sliare  capital  to  take 

••”’1  over  the  properly  of  Fairbanks  Yel- 
,A0  6  00  •®wknife  Prospecting  Syndicate. 

.‘25  '.10  The  new  company  will  issue  l.OfO.- 
.,A(i  .10  000  shares  to  the  syndicate  which 

®’'®  '®  he  distributed  to  uiiithold-  .1.  P. 
Z  -.nn  ers.  Aube  He 


other  surface  samples  ran  from  $4  Que.  Gold 
to  I  0  per  ton.  Quoenston 

Geology  is  reported  to  he  similar  tjuemont 
to  that  of  the  Upper  F'anada.  A;  Roche  L.l, 
new  hoard  of  directors  has  been!  Rouyn  M 


St.  Anth 
San  Ant. 

Aubelle  No.  1  Vein  Sand  Riv. 

Show.  $10  Per  Ton 

'  Sli^6D  Ot* 

.1.  P.  Norrie,  general  manager  of  (jhpri'it  r 
Aubelle  Mines.  Belleterre  district,  ’’ 


Albert  flaiTley,  manager  of  the  advises  that  drill  holes  41,  42  and  q 


1-66  syndicates,  reports  that  J.  M.  Me-  4  3  have  cut  the  No.  1  vein  at  var- 


Sladen  Mai 


.2.A  lilt.  .\  Mill-. 
.0."  lilt.  Miir. 


April  16  Mar.  26 
April  16  Mur.  20 


I  (i‘2'.jlii,.  Mar.  t.A 
.2.A  Int.  .Mar.  13 


Mar.  1  Feb.  1 
Mai‘.  8  Feb.  6 
Mar.  .3  .Ian.  31 
Mar.  1  Feb.  .A 
Mar.  1  Feb.  5 
Mai-.  I /l.A  Feb.  I 


(j'n'q  Keekan,  in  charge  of  the  work,  ad-  ious  depths  in  the  same  plane  f®  goringer  St 
3.’no  vises  surface  exploration  has  been  extend  the  vein  a  further  100  gteen  Rock 

•'5  started  in  preparation  for  diamond-  to  the  east.  Drilling  has  now  lieen  ii 

drilling.  It  is  proposed  to  make  a  carried  tor  a  length  of  1.000  f®®U jsullivan 
..Ml  public  offeiing  of  shares  soon.  at  100-foot  intervals,  along  No.l 


>.  5  .16 

Feb.  15/ 45 


..Ml  public  offeiing  of  shares  soon. 

1.60 - 

GIANT  YELLOWKNIFE 


.  ,  .  J.  .  ’  i  Sylvanite 

vein  to  indicate  an  average  grade 


•  Kirk.  Cate  2 

•  r.akr  Rowan  6 

?  I,.  Crneva  5 

•  l.ardrgo  2 
l.owerj-  P.  30 
AfcFarlanp  2 
MuKiiet  E.  5 

;  .Magnet  C.  38 

~Marg.  R.  I..  5 
Martin  B. 
Matach.  C.  2.A 
.Morfalt  H.  4 
A 


. .  St.  Pierre 
8  StiKlucona  6!) 

. .  Sutton  60 

, .  Tliom,).  Cad.  31^ 
, .  Toii.-iiviindu  1 
..  A'irlta 
..  AValker  Pal.  3 
41  AA'inoga  2 

AA’estwood 
0  AAcco  I 

27  Yama  5 

. .  Y.  Dnx'idson  32 


.20<i 

Mar. 

1 

Feb. 

ir. 

.20 

.lAq 

Ma  r. 

1 

Jan. 

ai 

.20  Int. 

Apr. 

2 

Jan. 

ai 

.20 

20  S. 

Apr. 

2 

.tan. 

31 

.20 

.o:ii| 

April  2 

Feb. 

7 

.(Ma 

.2Aq 

Mar. 

31 

Alar. 

1 

i.2:» 

.7A(| 

.\pr. 

It 

Mar. 

3.50 

.75  till.  .' 

k  Mar. 

;to 

Mar. 

1 

1.7.1 

GI.4NT  YELLOWKNIFE  of  $10  gold  per  ton  across  an  -pRonip  j 

;-j5  A  core  section  ot  44  feet  width  ®6e  width  in  excess  of  four  feet.  ^ 

’2’.;  has  been  returned  from  a  drill  m  I’-t  i  od  T®wagmac 

hole  on  the  “B”  zone  at  the  Giant  core  assaying  $-..11,  No  43  showed  \  J 

.401  Yellowknife.  It  is  reported  well  Uchl  Bonds 

mineralized  with  an  a.ssay  in  the  Hole  No  42  was  previously  L 


'.6(1  neighborhood 
’.06  gold. 


one-half  ounce 


reported  as  an  intersection  of  9.0 
feet  running  $5.39, 


.Alar.  10  Ffb. 


1.12)5  Ini.  Alar.  1  Feb.  l.A 

.5611  Mar.  31  Feb.  ’iS 

.65i|  Apr.  '2  Fell.  2:1 


Upper  tan 
Ventures 
Waite  Am. 
Wasa  L. 

W.  Malartic 


Navember  due  to  change  in  Dividend 
X— Payable  in  U.S.  Fund*. 


(•a)  Dividend  for  oie  month  paid  In  q— Quartrly.  Arr.— Arreara 


GOD'S  L.4KE  GOIJ>  Silbak  Averaxe  Hixh^r  j  W.  Malartic  18,850 

I  Toronto — Recent  strength  in  thei  Silhak-Fremier  M  i  ii  e  a,  I.td.,  j  Wilts.  Cogh.  41.100 
I  shares  of  God’s  Lake  Gold  Mines  during  January  milled  6,327  tons p^Hrght-H.  ^  .,178 

l.no  are  stated  due  to  drilling  results  oh-  of  ore  for  net  smelter  returns  oflYnilr  Y  201,500 

’-'5  tallied  on  the  Regcourt  and  Bev-  8'48.875.  ai\  average  of  $9.17.  In  Oskisko  I. 

°  court  properties  in  Louvicourt  Uu  preceding  month  average  was.  Pend  Ore  15, 4S:’. 

Township.  $8.80.  Temisk  M  11,050 
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STABILITY  VITAL 


SEESDESTRUCTION 
OF  WAR  MATERIAL 


DDCTIY^M  WAAnC  Officers'  Assoc'n 

DKL nun  TTUUUJ  CanceU  Annual  Meeting 

inNOff  WORI  n  Toronto— Canadian  Life  Insur- 

lAJltVl'Llfc/  If  vlmlil/  ance  Officers’  Association  have  de- 
m  a  cided  to  cancel  this  year’s  meeting 

rilllKFNrY  RA\I\  of  the  association,  scheduled  for 

VvlVlaljli  w  I  UtmlJtiJ  Niagara  Falls,  Ont.,  on  May  28  and 
_  29. 

«  un  1  .  e  Smith  of  Waterloo,  presi- 

Fwed  DoUar-GoId  Relation  Seen  jent  of  the  organization  explained 
Firat  Need;  U.  S.  Action  ♦he  decision  as  follows:  ’’At  this 

stage  of  the  war.  when  domestic 
UrRed  travel  and  hotel  facilities  are  jam- 

-  -  med  with  war  business  and  with 

fighting  men  on  leave,  we  feel  that 
STABILITY  VITAL  as  Canadians  we  should  confine 

_  otir  ordinary  business  travel  to  the 

New  York. — One  of  the  mostj  minimum, 
vital  world  needs — a  fixed  stand-!  ~~~ 

ard  of  currency  values — seems  to 

have  been  carefully  omitted  by  the  1  llU  V  1 1  vll 

Bretton  Woods  conferees  in  draw¬ 
ing  up  their  postwar  monetary  AF  117  A  D  If  A  TirDI  A  f 
program.  The  most  reasonable  ex-  |f /l|\  lfl/1  f  Ijlll Aii 

planation  for  this  would  appear  to 

be  Great  Britain's  urgent  need  for  - 

a  foreign  balance  to  regain  essen-  Asset*  Corp.  Heod  Estim* 

tial  international  trade,  which  .  p  p-—*  Mav  k* 

would  be  jeopardized  by  too  early  M«y  be 

a  stabilization  of  the  pound  ster-  Scrapped  After  War 

In  effect,  the  Bretton  Woods  pro-  Ottawa.  —  J.  B.  Carswell,  head 

posal  is  that  all  participating  na-  o'  the  War  Assete  Corporation,  I 
tions  should  contribute  to  a  com-  i unction  of  which  Is  disposal  of 

mon  fund  of  $8,000,000,000.  from  obsolete  and  surplus  war  mater- 

which  governments  might  draw  for  believes  that  pos^bly  as  ; 

purposes  of  st.abilization  and  econ-  much  as  .  5  per  cent  of  Canadas  : 

omies.  The  fund's  administrators  war  goods  will  have  to  be  destroy-  • 
may  curtail  borrowings  where  it  P®^ce  comes. 

c.sn  be  shown  that  loans  are  for  MUlione  of  dollars  worth  of 
purposes  other  than  those  sped-  obsolete  training  aircraft  wou  d 
tied  and  loans  may  not  be  made!  to  be  destroyed,  although  to 

to  cover  large  capital  outflow.  '  layman  s  eye  it  would  seem  , 

The  proposal,  then,  provides  no  that  there  might  be  someth  ng  of  , 

•  il  frtr  tha  vsluc  JH  theiii.  Mp.  Carswell  told 

oconomic  s  '  ^  i  ntacp  a  meeting  of  the  directors  of  the 

light  oi  capital  which  takes  place  Weekly  Newspapers  As-  * 

due  to  abnormal  prospect  of  gain  , 

or  fear  of  loss;  sound  internal  '  necessity  for  destroying  the 

monetary  conditions  alone  can  en-  explaitrable.  As  an 

sure  stability  abroad  aud  prosper-  mentioned  1,000- 

ity  at  home,  and  prevent  undue  ^prse-power  Rolle-Royce  aircraft 
outflow  of  capital.  motors.  They  now  were  obsolete 

l'..S.  Action  Needed  lor  aircraft  purposes  and  were 

,,  ,  .  j  ,  .1,!,  manufactured  of  so  many  differ- 

Many  close  students  of  this  unsuitable 

problem  argue  that  the  initial  s  ep  melting  pot 


Bank  of  Canada  Statement 


Weekly  statement  of  the  Bank  of  Canada  as  at  February  14th. 
1946,  shows  a  reduction  of  119,443,738  in  total  assets,  as  compared 
w'lth  previous  week  at  $1,700,747,123.  Inrestments  are  shown 
$12,936,943  lower  for  week  while  other  assets  are  off  $6,668,386. 

Deposits  In  Canada  show  a  contraction  of  $373,137  while  cir¬ 
culation  declined  $1,496,716  and  other  liabilities  dropped  $19,582,651. 
Reserve  fund  was  Increased  by  $2,008,766  and  now  stands  at 
$10,050,367. 

In  comparison  with  corresponding  week  of  last  year,  total  assets 
are  shown  higher  by  $405,224,270.  Total  iirvestments  show  an  ex¬ 
pansion  of  $229,017,283,  and  Sterling  and  U.S.  funds  are  higher  bv 
$176,236,691. 

Circulation  reveals  an  increase  during  year  of  $155,460,733,  and 
deposits  are  np  $242,382,766,  including  $172,267,273  of  deposits  in 
other  currencies. 

Comparative  figures  herewith: 

Feb.  14, 1945  Feb.  7, 1945  Ch’ge  in  wk.  Ch'gc  in  yr. 
1.  neserre  9  4  |  | 

Gold  coin  bullion  . . . . . 

Silver  bullion  . .  . 


Total  . 

3.  Subsidiary  . 

6.  Investments— 

(a)  D.  Pr.  short  term  . 

(b)  Ilominion  Securities 

(c)  Other  Securities  ... 


Total  . . . . 
Bank  Premises 
8.  All  other  Assets 


Total  . 

LIABILITIES— 

1.  Capital  paid  up  .... 

2.  Reserve  Fund  . 

3.  Notes  in  Circulation 

4.  Deposits — 

(ai  Dominion  . 

(bl  Chartered  Bank 
i.c)  Other  . 


Total  . 

•Liabilities  other  curr. 
All  other  liabilities 


.should  lie  taken  by  the  United 


States,  in  establishing  a  permanent  ^^s  through  destruc- 

dollav-gola  relationship,  although 

sooner  or  later  we  may  be  exposed  Va.st  quantities  of  explosives 
to  foreign  currency  devaluation.  have  to  be  taken  to  sea  and 

However,  unless  the  world  has  some  (j^niped  into  the  oceans.  Salvage- 
definite  currency  basis,  much  delay  metale  would  be  reduced  to 

in  restoring  stability  may  ensue  in  open-hearth  furnaces, 

the  early  postwar  years,  due  to  in-  “When  we  start  to  destroy  we 
ternatioiial  jockeying  for  position.  |  intelligently  and  only 

And  yet  the  Bretton  oods  billi  exhaustive  tests,"  said  Mr. 

which  went  before  Congress  recent-  Carswell. 

Iv  is,  to  say  the  least,  somewhat  ' 

inconsistent.  While  the  proposed 

legislation  would  withdraw  the  n  |  C*  ff  fL 

President's  existing  authority  to  1|2DK  ulAIl  vDAD^cS 

change  the  value  of  the  dollar  and; 
specifically  reserve  that  rig'nt  to 

Congress,  it  would  leave  intact  the  B.4NK  OF  NOVA  SCOTIA 
existing  tight  of  the  Secretary  of  A.  L.  Ormiston  has  been  made 
the  Treasury  to  buy  and  sell  gold  manager  of  The  Bank  of  Nova 
at  prices  which  he  could  determine.  Scotia  at  St.  John's,  Nfld. 

It  would  permit  this  country  to  - 

change  the  value  of  the  dollar  with-  B.4NK  OP  MONTREAL 

in  the  range  of  1  per  cent  which  ihei  ,5  g  Hervey,  formerly  of  The 

Monetary  Fund  allows  *0  memberj  qj  Montreal  and  recently  re- 

nations  without  consultation  turned  from  military  service,  has 

that  organization.  |  appointed  special  representa- 

It  occurs  to  these  students  thatj  with  headquarters  at  head  of- 
Congress  may  well  act  to  remove  1 

tliis  inconsistency,  quite  aside  from |  g  Parsons,  formerly  of  Mont- 

the  point  whether  it  approves  the  oranch.  goes  to  Bedford,  Quc., 
proposed  monetary  fund,  or  rejects  gg  manager 

it.  as  recommended  by  the  Amer-  j,  Figgrist,  formerly  manager 
ican  Bankers  Association  and  other  gj  castor,  Alta.,  has  been  given  the 

.  post  of  assistant  inspector  with 
It  is  argued  often  that  until  Great  headquarters  In  Winnipeg. 

Britain  knows  the  position  and  in-  ,p  „  Thompson,  formerly 

tentions  of  the  United  States  she  manager  at  Whitewood,  Sask.,  is 
cannot  crystallize  her  post-war  pro-  Castor  in  the  same  capa- 

gram,  nor  decide  between  two  pnn- 

cipal  schools  of  thought:  whether  p  formerly  of  the  sup- 

to  join  the  United  States  in  an  ef-  erintendent's  department,  Winni- 
fort  to  establisn  sound  currency  and,  ppg  j^gg  ,„g^g  manager  at 

maximum  freedom  of  trade,  sub-  whitewrod.  Sask. 
ject  to  imperial  preferences,  or  „  p  W  illiams,  formerly  of  the 
whether  to  revive  and  extend  the  superintendent’s  department,  Van- 
‘sterlmg  bloc  which  observers  louver,  has  been  made  assistant 
here  feel  would  militate  against  our  ^g^ggey  g^  Vancouver  branch. 

trade  interests.  But  w'here  some  _ 

observers  claim  that  our  linking  the!  CANADIAN  RANK  OF  COMMERCE 
dollar  steadfastly  to  gold  would  ,  - 

stimulate  current  British  antagon-  Smiih.  formerly  manager  of 

ism  toward  the  gold  standard  and.^®  Canadian  Bank  of  Commerce 
impel  the  British  detinitelv  toward  Condon,  Ont.,  goes  in  the  same 
,  .  ...  .•  ui  >>  capacity  to  Kingston,  Jamaica, 

a  bigger  ‘•sterling  bloc  embracing  ^  E.  Keyes  formerly  manager 
all  Western  Europe,  others  feel  that  peterboro.  Ont.,  has  been  trans- 
the  solution  lies  in  quite  another  j^ondon  as  manager, 

direction.  A.  Laurie,  formerly  manager  of 

■Accord  Sought  jlig  Canadian  Bank  of  Commerce 

It  is  above  all  necessary  for  Great  I'f  Claresholm,  Alta.,  goes  in  the 
Britain  and  the  United  States  to  same  capacity  to  First  Street  West, 
examine  together  all  points  of  econ-  Calgary. 

omic  importance  where  t'neir  inter-  Hunter,  formerly  ™an- 

ests  may  conflict  if  a  potential  hos-  Moncton  N  B  has  been 

tile  sterling  bloc  is  to  be  avoided,  transferred  to  Fort  William  as 

it  is  argued.  In  any  event,  adoption  v^■ard,  formerly  manager 

of  the  proposed  monetary  fund  wil  W'illiam,  has  been  appoint- 

not  resolve  this  problem  and  it  manager  at  Peter  boro.  Ont. 

may,  by  making  the  dollar  a  _ 

“scarce  currency”  in  a  very  few  ,  ,  ,  ,  u  . 

years,  intensify  it.  As  pointed  out  JligHfly  IWipfOVCO  IM®r 
by  the  New  York  State  Bankers  re-  LoWCr  St.  LsWrenCC  Co. 
port  on  Bretton  W’oods  ,the  “scarce  _____ 

currency”  clause  would  enable  the  Annual  report  of  Lower  St. 
fund  to  request  the  United  States  i^awrence  Power  Company  for 
to  lend  additional  dollars  under  year  ended  December  31st  1944 
conditions  where  refusal  might  be  jj.hows  net  proft  for  period  of 
difficult,  or  provoke  discrimination  J37,037,  equal  to  $4.62  per  share 
against  .American  trade.  on  the  preferred  stock,  compared 

The  New  York  State  Bankers  $35,849  or  $4.48  in  1943. 

were  convinced  that  “the  divergence  Gross  revenues  amounted  to 
of  conditions  in  the  various  conn-  $524,948  against  $465,639  for 
tries  is  so  great  that  the  stabiliza-  preceding  year.  After  net  profit 
tion  of  each  currency  must  he  i,ad  been  added  to  balance  at 
treated  as  an  individual  problem.”  credit  totalled  $242,746  compared 
It  may  be  postulated,  therefore,  that  v/ith  $305,709  in  the  previous 
unless  effective  agreement  can  be  year. 

had  between  the  two  principal  na- - 

tions  and  extended  in  course  of  A# 

time  to  other  countries  emerging  January  rrOOUCtlOn  Ut 
from  chaos  and  reconstruction,  an  B.C.  Power  Corpn  Off 

international  monetary  fund  can-  - - 

no  solve,  and  probably  will  worsen  I’ancouver,  —  Some  let  up  in 
any  chances  for  sound  currencies  production  of  Electricity  is  report- 

and  orderly  world  trade.  ed  by  British  Columbia  Power 

- Corp.  with  January  output  of  84,- 

PIsn*  622,000  k.w.h.  In  December  pro- 

Consrruction  Plans  duction  was  87,340,000  k.w.h. 

For  H.  fir  E.  Mortgage  During  January  the  company 

_  purchased  1,971,000  k.w.h.  which 

London— -Col.  Ibbotson  Leonard,  made  an  aggregate  of  86,593,000 
chairman  of  the  board  of  Huron  &  it-^'-b.  available  for  distribution. 
Erie  Mortgage  Corporation,  an-  This  compares  with  purchases  of 
nounced  an  extensive  building  pro-  l-^OS.OOO  k.w.h.  in  January,  1944. 
gram  at  the  annual  meeting  of  the  t"  So-Ol*-- 

company  and  its  associated  organ-  '’O®  ♦"  ‘^at  month, 

ization,  Canada  Trust  Co. 

New  buildings  are  to  be  erected  Canadian  Appointments 

in  Windsor,  Regina  and  Vancou-  -J-  Tapley.  president  and 

ver.  and  the  building  at  112  Yonge  managing  director  of  Swift  Can- 
St..  Toronto,  owned  by  the  Huron  Co.  Ud.,  announced  that 


•%  Brie  will  be  converted  into  mod- 


Castle,  vice-president,  is 


V  1  Hiir  appointed  assistant  general  man- 

ern  banking  and  trust  offices  dur-  company  with  head¬ 
ing  the  year  quarters  in  Toronto. 

He  pointed  out  that  more  com-  ^  ^  appointed  man- 

modious  quarters  are  necessary  due  of  Toronto  Plant  and  A  E. 

to  steadily  increas  ng  business  of  y„i,er  is  anpolnted  manager  of 
the  Huron  &  Erie  and  Canada  Edmonton  Plant  replacing  Mr 
Trust  Company.  Millard. 


Feb.  14, 1945 

f 

Feb.  7. 1945 

1 

Ch’ge  in  wk 

1 

Ch'gc  in  yr. 

1 

175,557,273 

175,557,273 

+  175.236,.391 

17a^S7,273 

382,780 

175,557,273 

333,480 

-f-  50, .300 

-t-175,2,30,.391 
—  172,096 

901,104,204 
593,380 JI94 
10,000,000 

919,041,926 

590,279,115 

10,000,000 

—17,9.37,722 
+  5,001,779 

f  112,995,7.30 
-1-100  021  „3.3.3 
-f-  10,000,000 

1,500..38.3,008 

1,822,838 

10,399,1.34 

1.519,321,041 

1332,547 

2.3,1.37,520 

— 12,9.3.3,94.3 
-f-  291 

—  6,558,.386 

-1-229,017.283 
—  149,279 

-t-  1,291,771 

1,700,747,12.3 

1,730,190,861 

—19,443,7.38 

+  405,224,270 

3,000,000 

10,050,307 

1,020,048^14 

5,000,000 

8,041.601 

1,031,545,070 

+  2,008,700 
—  1,490,716 

+  2,008,700 
+  155,400,73.3 

33,308,367 

418,429,379 

28,562,350 

36,086,815 

415,044,008 

29,743,710 

—  2,578,248 
-f  3..385,271 

—  1,180,160 

—  7,254,97,3 
+  62,810,021 
+  14,.309,811 

48e,.'i00,396 

172,257,27.3 

12,890,733 

480,873,533 

172.257,273 

.33,473,384 

—  373,137 

—19,582,051 

+  70,123,493 
+17'2,257,27.3 
+  5, .372,005 

1,700,747,12.3 

1,720.190,861 

-19,44.3,738 

+  405,224,270 

EASTERN  TRUST 
MAKES  NOTABLE 
GAINS  IN  1944 


Assets  Rise  $7  Million  to  New 
AU-Time  High;  Reserves 
1400,000 

STAFF  PENSION  FUND 

A  marked  increa.se  in  assets — 
particularly  guaranteed  invest¬ 
ment  deposits — is  noted  in  the 
52nd  annual  balance  sheet  of  the 
Eastern  Trust  Company.  Total  of 
estates,  trusts  and  agencies  rose 
almost  $51^  million  dollars  dur¬ 
ing  1944. 

Deposits  for  iiivestment  wei-e 
S9,. 835,329,  against  $7,724,999  in 
1943;  estates.  trii.si,s  and  agencies 
total  was  reported  at  $68,745,029, 
compared  with  $63,298,084  for 
•  he  preceding  year. 

From-  the  year's  net  profit, 
which,  after  larger  write-offs  for 
taxes  and  miscellaneotis  items, 
stood  at  $5,548,  an  amount  of 
$5,000  was  set  aside  as  the  nuc¬ 
leus  of  a  staff  pension  fund,  F.  B. 
McCurdy,  P.C.,  president,  an- 
notiii'ced  in  .submitting  his  report. 

Net  earnings  amounted  t  o 
S151.828;  after  the  regular  div¬ 
idend  of  $8  a  share  had  been  paid, 
the  balance  of  $28,051  was  trans¬ 
ferred  to  Profit  and  Loss  Account. 
Company’s  total  assets  now  stand 
at  a  new  high  of  $79,604,721, 
against  $72,486,048  for  1943. 

It  is  fur'iher  noted  that  daring 
the  year  the  sum  of  $50,000  was 


P.cservp  fund  . . 

Surplus  . 

Th\  provision  . . 

I  Divid.  payable  . 


Hep.  for  investment 

guar . 

restates,  trusts  and 
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transferred  to  Reserve  Fund  from  eral  manager,  S.  R.  Noble  in  Mont- 
Real  Estate  Account,  which  latter  real 

Douglas  Abbott,  parliamentary: 

fi  nrt  tntaiQ  *400  firtn  V'nm  assistant  to  Finance  Minister  list! 

fund  totals  $400,000.  Comparison  ij 

of  balance  sheet  figures  for  past  7’  ^ 

2  vears  follows:  bank  would  ensure  add-: 

J9J4  J943  quate  financing  for  desirable  pro!4 
Asset*  :  .■«  .<1  jects — particularly  small  ones — af- 

(ompany  assets  ....  l,:i2U62  1,402,963  ter  the  war.  He  Said  the  bank  was 

EsTat;s("Tu"t,  -anVi  intended  to  supplement  the  actlvi 

aRenoies  .  fl8,74,'>,029  63,298,084  ti*^s  of  existing  lending  agencies 

-  -  rather  than  to  displace  them. 

.  79,604,721  72,486,048  .  , 

Capital  stock  of  the  bank  was 

.  1,000,060  1,000,000  placed  at  $25,000,000,  all  subscrib 

.  i’y  ‘be  Bank  of  Canada  with  $10, 

TO.’sio  6,':,’400  iibii’iiiiO  more  paid-up  when  the  act 

.  20,000  2b:ooo  went  Into  effect.  The  bank  also  is 

- - - empowered  to  borrow  up  to  three 

psiment  ♦•♦«2,963  times  the  amount  of  its  pald-uH 

.  9,.1,3.'>,.329  7,724,999  cBPital  Stock  and  reserve  fund  by 

1  and  the  issue  of  bonds  and  debentures 

.  08,74,->,029  0.3,298,024  — “thus  providing  the  bank  with  a 

.  79,604,721  72,480,048  resources  of  $100,000,000.” 

_  ’  The  bank  has  power  to  lend  to 

__  both  new  and  existing  Industrial 

flllRl  FQ  ITQ  enterprises. 

l/UllLLiJ  llj  Officials  here  pointed  out  that 
wwT  »  «  Kflf  S  IWf  $77,500  was  only  a  percentage 
111  IiINIIAkY  amount  of  loans  actually 

111  J/lilUnii  1  authorized.  What  happened  was 

_  that  a  firm  would  apply  for  a  loan 

and  if  it  were  authorized,  the  firi^ 
itement  Show*  Tota'  would  be  given  a  line  of  credit  to 
'.500  from  $35,300  ^be  amount  of  the  loan  and  woul 
December  required.  The  $77,50.. 

_  is  the  actual  payments  on  these 

~  loans  to  the  borrowers, 

he  Industrial  Devel-  On  January  31  the  Industrial 
,  according  to  an  of-  bank  held  $9,840,046  in  DominioiT 
ent,  had  total  loans  Government  securities  against  the 
nts  of  $77,500,  as  at  $10,000,000  capitalization,  i"' 

compared  with  $35,-  The  industrial  bank  also  Is  em« 
d  of  December.  powered  to  sell  bonds  and  debeu 

icod  that  similar  state-  tures  but  so  far  this  has  been  un 
e  issued  monthly  in  necessary.  It  will  be  a  matter  oE 
egal  headquarters  of  policy  if  the  business  of  the  bank 
in  Ottawa,  but  it  is  expands  whether  to  sell  bonds  or  lil' 
the  office  ofAhe  gen-  crease  the  capital  as  the  next  move 


79,604,721 

72,480,048 

1,000,000 

1,000,000 

400.000 

330,000 

28,051 

27,50.3 

70,310 

03,400 

20,000 

20.000 

1,524,.362 

1,462,963 

9,3,35,329 

7,724,999 

08,745,029 

0.3,298,024 

79,604,721 

72,480,048 

I.D.A.  DOUBLES  ITS 
LOANSIN  JANUARY 


Monthly  Statement  Show*  Tota' 
Up  at  *77.500  from  $35,300 
in  December 

Ottawa. — The  Industrial  Devel¬ 
opment  Bank,  according  to  an  of¬ 
ficial  statement,  had  total  loans 
and  investments  of  $77,500,  as  at 
January  31st.  compared  with  $35,- 
300  at  the  end  of  December. 

It  is  announced  that  similar  state¬ 
ments  will  be  issued  monthly  in 
future.  The  legal  headquarters  of 
the  bank  are  in  Ottawa,  but  it  is 
operated  from  the  office  ofAhe  gen- 


again.  The  only  w.iy  they  could  be 


s  .u-t  he  would  smash  the  sir 


.„«k»  mto  a  third  y  Time  itse'f 

.  4.i,ree  w®®hs  *  •  •  each  on® 

^at  IS  of  minutes,  ®ac 

to  Iv«“  ®  f  «  of  a  N  azi  soldi®r • 

„„lce<lby  Hitler’s  ume- 

We  have  ,  tanks,  guns,  sh®Us, 

..M.  S’  to  ebare  even  a  b.tl. 


We  «bo  make  **  high  explo- 

*.  smokeleee  „f  m»»o»”8 

siv®s  also  hav  P  coov®rted  t 

Tim®.  Tu  the  passing  "  f 

production,  we  ^  gallons  of  h‘g  *P 

«Mk^.  three  ”|;’”^X't  Axl» 

SraerX-bUhodVorblsarm,.... 


"t;:::.:'.  triumph  torn. — 

r-xC  SrAGRAM 

THE  HOUSE 

...m  mac-- 

«O00C»^  efHY 

Two  years  a^O^we  of  The  House  of  Seagram 
published  this  advertisement  in  tribute  to  the  heroic  Russian  soldier. 

Today,  VFe  are  repeating  this  message  in  renewed  tribute  to  the  millions  of 
Ivws  whose  courage,  resourcefulness  and  fighting  skill”  have  now  freed  Russian 
soil  and  beaten  the  enemy  back  to  the  very  threshold  of  Berlin. 

The  House  of  Seagram 


f 


THE  FINANCIAL  TIMES,  FEBRUARY  23,  1945  tl 


UNLISTED  SECURISTIES 


STOCK 


- Week  ending  February  21,  19*5— - 

Prev.  High  Low  Price  Sale*  Bid 


Abitibi- 

Do.,  pref . . 

Do.,  7% . 

Acme  Glove . : 

Do.,  pref . . 

Agnew  Surpue. 

•  Do.,  pref . 

Algoma  Steel  Corp . 

Do.,  pref 


Change 


-  h 


8314 

5239 

325 


Aluminium  Ltd .  102*j  10214  10114  — 


22  H 


21H 


3.5 


Alco,  pref 

Amalgamated  Blectrie . 

Anglo  Can.  TeL,  pref.  . 

AtbMoa . 

Aaaoc.  Tel.,  pref . 

Darker'a  Bread . 

1.  Do.,  pref . 

Bathurst  Paper,  "A"’.. . 
Beatty  Broa.,  "A”  corn. 

"B”,  com . ; . 

:.Do.,  Trc  pref . 

Beil  Telephone . i . 

Bertram  (k  Sana . 

tUtmere  Hat . 

me  Ribbon . i . 

Dog^pref . 

Blue  Top  Brewery. 

Crantford  Cord.,  com. . 

Do.,  pref . 

Brarilian. 

Brewers  h  Dittillera  . . 

B.A.  Oil  _ 

B.C.  Power,  "A" . 

?,Do.,  "B” . 

grnck  Silk . 

Build.  Prod.,  Claaa  “A". 

Borlington  Steel .  . . 

Caldwell  Linen . 

_  Do.,  Ill  pref .  ■ 

"Do.,  2nd  pref . 

Can.  Bread . I . , 

„  Do.,  “A”  pref  .  .  , . : 

Do.,  "B  ’  pref . : 

Can.  Cement . 

Do.,  pref . . 

Can.  Cycle,  pref . 

Can.  Forgingi,  "A”. . ; . . 

.Do..'-B"  . 

Can.  Nor.  Power .  9' 

Can.  Packer!,  “A".  . . . .  33 ' 

Do..  "B" _  14' 

Can.  SS.  Lines.  .  :.  13' 

Do.,  pref .  46! 

Can.  Wire  «»  Cable,  "A  ’  72 

Do.,  "B” .  23' 

••Do^pref .  110 

Can.  Bakeries . , .  .5' 

Do  j  pref .  9.' 

Can.  Breweries .  95 

Do.,  pref .  455 

Can.  Bronre . ,  .19' 

Do.,  pref .  107 

Can.  Cannera . :  161 

Do.,  lit  pref  . I  25  ■ 

Do.,  2nd  pref  .  .  .  •.  185 

Can.  Car  fls  Foundry.  . ,  11  ,i 

Do.,  pref.  mew) .  28* 

Do.,  pref.  iold'  ..  •..  28 1 

Can.  Celanese .  47 

Do.,  rights  .  23  ’ 

Do.,  pref .  .  162 

Can.  Converters .  45 

Can  Cottons  .  271 

Do.,  pref .  275 

Can.  Dredge  %  Dock  .  22 

Can.  Fairbanks,  pref 
Can.  Foreign  Invest 

Do.,  pref . . 

Can.  Gen.  Elec.  .  .  205 

Can.  tnd.  Alcohol,  "A”..  7 

Do..  "B" .  6 

Can.  Iron  Foundries. ...  14 

Do.,  pref .  10 

Can.  locomotive .  17 

Can.  Oil  Co . • .  20 

Do.,  pref . .  144 

Can.  Pac.  Rly  13 

Can.  Wallpaper,  "A” . 

Do  ,  "B  " .  IS 

Can.  Wineries  4 

Can.  W.  B.  Boxes, ' ' A" . .  16 

Carnation  Co.,  1st  pref. : 

Cockshutt  Plow .  13 

Cons.  Bakeries  .  . .  15 

Cons.  Min.  b  Smelt  . . :  53 

Consumers  Gas .  149 

Consumers  Glass  .  :  34 

Cos.  Imperial  Mills  ....  25 

Crown  Cork  6i  Seal  .  i . .  40 

Crows  Nest  Coal . ■  38! 

Dairy  Corp . .  11! 

Do.,  pref.  .  46 

Dfstillers  -Sea  gr  ama .  49 

Do.,  pref .  .  11* 

Dorn.  Anglo . i  33 

Do.,  pief . 

Dominion  Bridge  .  t 

Dom.  Coal,  pref . 

Dom.  Dairies . t  . 

Do,,  pref . . 

Dom.  Foundries  . ,  i 

Do.,  pref .  . . 

Dom.  Glass . .  i  . 

Do.,  pref 

Dom.  Malting  . 

Do.,  pref . 

Dom,  Scottish . 

Do.,  pref . 

Dom.  Steel  ik  Coal,  "B  ' 

Dom.  Stores . 

Dom.  Tar . 

Do.,  pref . 

Dom.  Textile . . .  . 

Do.,  pref . 

Dom.  Woollens  . . . 

Dryden  Paper . 

East  Kootenay  Power , 

Eastern  Steel  Prod  •  . 

Easy  Washing  Machine. 

Electrolux  Corp . 

Enamel  Ik  Hept.  Prod.. 

English  Electric,  “A”. . . 

Do.,  "B” . 

Equitable  Life .  . 

Famous  Players  .  . 

Fanny  Farmer  Shops . . . 

Federal  Grain  - -  i . . 

Do.,  pref . 

Floury  Bissell . 

Do.,  pref . 

Ford,  Class  "A” 

Do.,  Class  "B" . 

Foundation  Co.  of  Can. 

Gatineau  Power . 

Do.,  pref.  5‘*J, ....  . 

Do.,  pref.  5  53  % - 

Gen.  Steel  Wares  ; . . . . 

Do.,  pref . . 

Goodyear  Tire . 

Do.,  pref.  mew) . 

O.  L.  Paper,  V.  T .  • - 

Do.,  pref.  V.  T . 

Q.  L.  Paper  Sc  .  ..  r  . 

Do.,  pref  . 

Great  West  Saddlery.  .i 

Do.,  pref . 

Greening  Wire . 

Ourd,  Charles . 

Do.,  pref . . . 

Gypsum . i . . 

Ham.  Bridge  (now). . . . 

Hamilton  Cottona . 

Do.,  pref  . 

Ham.  United  Theatres. . 

Do.,  pref . 

Harding  Carpets . 

Hinde  S  Dauch  Paper .  . 

Holt  Renfrew  Co . 

Do.,  pref . 

Howard  Smith . 

Do.,  pref . . 

Hunts  Candies,  **A", . , . 

Do.,"B  ” .  . 

Imperial  Oil . I 

Imperial  Tobacco,..:;.. 

Do.,  pref . 

Imperial  Varnish .  . .  i . . 

Do.,  pref . 

Ind.  Acceptance,  “A”..: 

Do.,  pref . 

Inglis,  John . 

Int.  Broiue  Powders  . . 

Do.,  pref . 

Intercolonial  Coal  .  . 

Do.,  pref . 

Int.  Coal  (k  Coke  .... 

Inter.  Metal  Ind  .  .  : . .  . 

Do.,  pref.  ...  . . 

Do..  “A*'  pref 
Inter.  Milling,  4%  pref. 

Inter.  Nickel  .  . 

Do.,  pref. 

Int,  Pulp  (k  Papei 
Do.,  pref  ... 

Int.  Pete  . 

Inter.  Power . 

Do.,  pref  .  ... 

Iriter.  Utilities 
.Tamaica  Pub.  Service 


445t 

17H 


2ih  21H 


ITk 


54  Vi 


STOCK 

I  Na*.  Sever  Pipe, ' 
.  Ns*.  Steel  Cat 
I  Niagara  V/ire 
Norsnda  Mines .  . 
$6  50  ^  North  Star  Oil . 
Do  ,  pret 

Ogili.’is  Flour . 

Do.,  rirrf 
Oof,  Slerl  Prod 
Do.,  pi  rf 
Orange  Crush. . 

Do  ,  pref 
Ottawa  Elertric 


— — Week  ending  February  21,  1945— - 

Pre'-.  High  Low  Price  Sales  Bid 


C  lo»c 
24 

24 

23  H 

Change 

353  . . 

a.  25 

23 

195$ 

18'-i 

—  h 

2905  .. 

a.  20 

18 

72 

S2 

2384 
32  V$ 

51V, 

+  1 

195  .. 

3750  . .  . 

a.  23  ^ 

..  523, 

50 

SVj 

7 

534 

+  lit 

4225  .. 

•  .  7 

6 

26k 

76!$ 

+  IH 

439  ;! 

• .  6 

a  27Vj 

25  li 

172 

a.  172 

36AK 

-  1545 — -  Current 

D.v 
Rate 


51  oni 
54.00 
$1  75 
35c  I 
51  00  i 
S7.00 


101#  ' 


-  h 

1848  . 

22*^ 

211'4 

80 

Ott»iv.fH  Cur 

6 

*40 

OttawB  L  H.  Ik  Power 

10 

10 

10  !'  !. 

,S 

Do  .  Pirf 

ion 

—  1 

250 

44  Va 

$2  50 

PiTtfy  Flour  Mill- 

7 

— 

1975 

17U 

14 

$I  00 

Do.  nrw) 

7 

7  4 

125 

3?'4 

?0 

Do.,  pr^f 

65 

66 

.  .  22"  23 

*24 

(ut 

Do.,  pref.  mfw*  .  . 

47X4 

42U 

•  • 

1 11  h 

*1  l.l 

$7  (U) 

Fflur  Hrrsry  Tub'*# 

tni 

103 

9*1! 


—  1 
-  H 


+  h 


26  li 
24?4 


19Vi 


+  l?s 


9J< 


lO'll 
46  li 


4  Ik 


18's 
11 '4 


+  2 


4U 


795i 


28  5i  + 


-  Vi 


loVi 


i3Vi 


8*4  8'4  —  !s 


69  Vi 


25,4 


76  H 


29  h 


100 


102 


125 
35 
23  >  I 
105  4 


lllV’i  111 


26h 


18, >4'  18 


1051,' 

pref..  11.4 

34’$ 

33  k 

+  11, 

.  .  148’4 

. .  t . .  23  ', 

26^2 

2*k 

-k  2  , 

....  lOOAi 

101 

-F  h 

....  22H 

22*4 

22k 

•f-  5  k 

..I  .  31 '3 

32 

4-  Ja 

IIW  111 
2^4'  27’i 


Loews  Theatres,  ptef 
McKinnon  Steel.  . 

Do.,  pref  . 

Maple  Leaf  Gardens. 

Eio.,  pref . 

Maple  Leaf  Milling 
Do.,  pref 

Massey  Harris  (new). . 

Do.,  pref.  (new).  .  . 
McColl-Frontenac 

Do.,  pref . 

Mitchell  Co.,  J.  S.  .  . : 


Modern  Container 

Do.,  pref  . 

Monarch  Kmtting . 

Do.,  pref . . 

Montreal  Cottona . 

Do.,  pref . 

Montreal  Loan . 

Montreal  L.  H.  fk  Power. 

Do.,  39r  notea . 

Montreal  Telegraph 
Montreal  Tramwayrs 

Moore  Corp . 

Do-.  “A”  pref  ... 
Do..  “B”  pref  .  . 

Murphy  Faints,  com 
Po.,  pref  . 

NgtioiMl  Breweriaa 
Do.,  pref . 


1021j 

*oh 


4Qh 


fiO 
17615 
495 
2710 
58  H 
740 


3072 

161 

100 

3025 

380 

i'iin 

1421 

10 

125 


8h 


lOH  Uli  \2 


20I2  18^ 


8V4  If' 


lOh 


$8  00  I  Prnm«in9  Limit-fd 
•0  I  Do.,  pref 
.00  ;  Photo  EnRrNVfr^ 

I  Porto  Riro  Power,  prrf. 
$2  SO  1  Powell  Riv'Pf 
J  Power  Corp 

'  Piersed  Metalu . 

$1  30irureHro9 
Int.  1  Do.,  pref.  ...  . . 
j  Power  . 

$I  OU  i  Rpgent  Knitting  . 

$I  fcO  I  Do.,  pref  •  ■ :  r : 

I  Riverside  Silk,  “A" 
tnt  ■  Holland  Pap^r  ; . . 

^■•0  ,  Do.,  pref 
f'O  ^  Rnayrll  Tnduntxjea 
Do  .  pr  ef 


Int 


$1  .SO  •  St.  Kawrenre  Corp 
11  *4  80  ,  Do  ,  pref. 

St  Lawrencf  Flour  Mil 
111  $0  00  ;  Do.,  pref 

$2  SO  ,  St  LanTen'*c  Paper.  pt« 
P’  I  Sflcuenay  Power,  pref 

$5  00  :  Shaw.  Water  &  Power. 
''iri4‘^4  $5  on  I  Shei Win- Williams, 

20  $1  50  !  Do  .  pref 

$1  T'O  Silvcrwr'od  Dairy 
OO  ,  I5n..  prei  .  .  . 

33^  Sirk'n  nrewenea 

133f  ’  Do  .V.  T 

11*'<  SI  00  Simon  fr  Sons  ...  : 

40t^  $?  50  i  Do.,  pref 

72  $4  00  Simpson.  “A  ’ stock 

$1.00,  Do.,  pref. 

$6  50  ,  Do.,  "B” 

'  Do,,  *’B”  i,new' 

*93t .  $5  no  Do.,  pref, 

8  Southern  Can.  Power 

44  $3  10  ,  Standard  Chemiral  , 

39 'i*  $1  50ib  Standard  Paving 

$5  00  Do  ,  pref.  <new). , . 
IftVi  50  Stedman  Bros  . 

25  $1  00  !  Steel  of  Canada.  . 

17  ’-4  60  Do.,  pref . . . 

11  .  )  Sterling  Coal  . 

28’ 2  $2  . 10  1  Superailk  Hosiery 

28 K  $2  10  t  Do,,  pref 

45V.' $1  Ontb>  j  Tamblyn  Ltd  .  ..... 

Do.,  pref 


19  h 

19U 

19 

VH 

sh 

71$ 

!5»4 

16 

LSt*. 

•34’ 4 

37 

34 

101 

101 

16 

16 

ts’$ 

10 ‘j 

1034 

22 

24 

29  V< 

51  W 

1?’- 

12U 

10s5 

106 

2S^ 

29  V. 

28  h 

2on 

290 

3>a 

■3V, 

2P4 

22 

21', 

55 

142 

36 

65 

65 

64*$ 

105 

106 

17 

17H 

16)4 

24  K 

24 

149 

149 

12 

1? 

10 

Q 

23 

23’4 

23 

16la 

109 

49 

16 

34 

16fi 

1ST| 

+  Th 

7^4 


3195 

280 

28 

255 


.325 

175 

250 


.5855 

1751 

1000 

6605 

280 

355 


5^ 


6H 


tnt 
60  ; 
$5  on 


10 


5575 

14Q5 

:oo 

104? 

280 

3154 

270 

51 

155 

10 

136 


139W 


16H 

109 


06 

05 

42’  . 

41^4 

. 

103  ‘ 

100 

$5  00 

SO 

58’^ 

$3  00 

14< 

$6  00 

•20 

*19 

Int. 

*119 

1  in 

$7  00 

19'8 

19 

0 

7 

'0 

16 

14’4 

1'". 

•57 

.37 

Inl.- 

103 

KMi’i, 

$5  5(1 

16 

15’4 

$1  on 

Int 

?4 

$1  60 

31 

$7  00 

W’y 

60 

106 

$6  no 

29’  . 

28 ’4 

$1  70 

290 

S7  no 

.Uk 

2  Sell 

22. 

ffxU 

$1  on 

5(> 

51  to 

*14? 

57  00 

6R 

60 

53  no 

106 

55  50 

IN 

16U' 

.kO 

2S 

130 

14Q 

$7  00 

n 

n 

40 

in 

40 

23  H 

22 

$1  on 

231.' 

51  on 

16U 

ino 

st'oo 

49 

18 

I6I4 

ISU 

l\H  12! 

1P4H  105 


311 

83'^* 

17 


104^ 


53 


27h 


150 

151^ 


1700 

500 

7308 


9U9b 

U25 

2315 


14  S4 
100 


HO’:  108Vj 
74  71  \2 


$7  OO^b)  j  Tip  Top  Tailors. 

'  Do  .  pief  112 

$1  20  I  Tookes  Pros,  irtew),  19 

$1  20  I  Toronto  Elevators. .  29 

Tnt  ;  Do.,  pref.  .  .  54 

$6^  00  j  Tiicketta  Tobaecp,  pref..  165 

$2  00  Tw»n  Ctt5'  „  .  im 

$8  (*0  Do  ,  pref .  80 

$8  00  Union  Gas  Co  ....r  8V^ 

Int.  ;  United  Corp.,  "A”  .*•  28i*' 

Inti  Do.‘B”  ..  I7I4 

.  United  Slerl  .  4*1; 

60  I  Viau  Ltd  .  »  13 

•  I  .  Do.,  pref  98 

SOrvb' 1  Wabaiso  Cottons  .59 

$8  00  I  Wnlker  (Hiram)  G.  &W,  74V4 

Tnt  I  t>o.,  pTcf  21  *4 

$1  00  I  Western  Grocer .  144 

$1  00  I  Do.,  pref  14.5 

Int.  1  Weft.  Kootenay,  pref 
$1  50  I  Western  Steel  .  . 

54  00  I  Weston's . 

•  50  {  Do.,  picF  .  .  . 

80  ;  Do.,  pref.  (new) 

$1  00ib)j  W|l8»l  Ltd 

$8  00  Winnipeg  Electric,  *'A" 

$2  00  I  Do.,  pref 
S12  0  ;  Wood,  Alex.  6b  J.,  pref 
$2  00  I  Woods  Mfg.  Co.,  com 
$3  00  I  Do,,  pref 

[  Wool  Combing 
S?  50  !  York  Knitting  Mills 
$2  22  [  Zellers 

55  00  I  Do  ,  pref  . . . , 

Int.  Do..  5*^  prel  . , . , 

5*5  00  I  BANKS 
$1  2C  I  Cauadirnno  Nd* 

Int.  j  Commerce  .  ...... 

‘Dominion-  ...  « 

Si  75  j  Imperial  . 

SI  40  ^  Montieni  . 

$1,  00  I  Nova  Scotia  .  . ,  , 

S*  on  I  Royal  . 

S7  00  1  I'oionlo 

BO  ;  LOANS  and  TRUSTS 
Can.  Pet  rnanrnt . . .  r . 

Central  Can.  Loan 
$2  00  Chartered  Trust 

!  Hcon.  Invest . 

Int  I  Huron  &  Erie. . 

I  Do.,  20  p.c.  paid  .  . 

$.5  50  Land  Banking  ft  l.oan. 

$5  00  I  Nat.  Trust . 

$7.00  Out.  Loan  .  .  , 

50  ^  Rpal  Estate  I.oar 
.  i  Toronto  Gen.  Trust..  .  . 

Toronto  Mortgage 

*1944  Quotations. 


20H  20  2'2 

28,1$  .  _  1.J 

leiis  ■ 

13  12  4  1*1; 

8  *‘11  8V$  4-  V* 

17V$  ' 

4?-ii 


98 

75  H 
22'$ 
140 
147 


17U  17H 
18V$  18’-i 

105*4 


4V$ 


100 
20  V$ 

76 
03 
30  V$ 
102 
I6»$ 
10 
23 

79'4 

26V$ 


18'$ 


16 


100 

204$ 

77*4 


16'i 

10 

23!-$ 

26k 

IS!-; 

15 

1«V$ 

18J$ 

17V;r 

28',$ 

17 


9H 


—  H 


14  >4'  4 

18k  -(■ 

18V$  4 

17  — 

28'i 


?9,!$  211V$ 
165  16,5 


I6V$ 


4  V 
4  V 
—  2 


f  urnished  by  A.  J.  PA  fTlSON,  JR.  A  CO 
LIMITED,  Royal  bank  Bldg..  Torunto 
I  Subject  to  conflrmatinn  and  change) 

Stockf  Bid  4sktd 

Allens  Kingston  I'nits  ..  71.00 

Allens  St  Litharlnes  .  ,  60  00 
.-.Hens  loron'o  ITd.  ...  37.00 

Aiiglo-Can  Tel  ".A”  Com.  10.00 
J!  ?? ! -A",*lf>-Can.  Tel.  5^2%  Pref.  $3.00 

.Atlas  Steel  Com .  ,59.00 

Atl.as  steel  1st  Pfd  ...  106.00 

K.  C.  Sugar  .  S.'t.2."> 

rC.  Tel.  1st  Pfd . 115.00 

I'nndiani  Henderson  Cooi  6  aO 
$1  no!  Ihl'itun  I'eterboro  Carpet  .  70.00 

$7no,Uiillsh  America  .Assce..  55  00 

Miitlsh  Mtge  A-  Tri-ist  .  .  IHO.mi 

Int.  I  ururKviiie  Imst  .  >  ao.uo 

$7^00;  (  ilcBiy  power  Oeg  pfd .  104  00 

f.'.anad.a  Life  Assce . 

Can.  Airnavs  . 

C.aii.  t  o-Up.  AA'ixd  . 

f.-n  r.airbaiiKs  Com  .... 

Can.  lire  Insurance.  .  , 

Cun  Heneral  Invest.  ..  ., 
tan.  Industries  “A”  Com. 

Can  Inilus'rles  "B"  Com  . 

(.an  Industries  7~  Pref  . 

(an  Ingersoll  Rond 

Can.  Investors  Cor . 

(  an  Motor  Lamp  ‘A’  A;  ‘B’ 

Can,  Pa*  ine  Prtf  ,  . 

(.'an.  tea  Pref . . 

(!.an  AVeslern  Lumber 
tan  AVest  Nat  tias  L  H 

A-  F,  (.om  . . 

Can  \A  esi.  Nat,  tVas  I  .  H. 

A  P.  Pfd 
fan  AAestinghoiise 
(.an  Wire  A  Cable  Pief. 

(  .apital  I  rust  ,  ... 

(  aptlal  AA  ire  Cloth  Pfd 

Cassidy's  Ltd.  Pref . 

C,'i*'thra  Apt  Pref 
fhase,  .A  w.  Pref.  Bonus 

Claude  Neon  Pref . 

Coionii.!  Realty  Com...  . 

Colonial  Steamship  .  . 

Coiiimereia!  Fin,  Co.m.  .  . 

Commereial  I  (fe 
Cvrifederation  Life  50%  Fd 
Continental  Life  20*7,  }>d 
t  rosvn  Life  Fully  Pd  D.  12" 

Crotyn  Trust  . 

Deb  *  See,  Pfd  .  ... 

Detroit  Inter  Prldg" 

P'>m.  Envel  (West  )  Com 
Pom.  of  Can.  lien.  Ins  ... 

Dominion  Life  . 

Dover  Industries  ...  V.7.'i 

Dunlop  ,5%  Pfd  Par  .«25  .  2(i.25 

Eastern  Steel  Pfd  .  22.25 

Enstem  Trust  .  150.00 


Canadian  Active  Bond  Prices 
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Maturity 
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).  !,  1346 


3.75 
3.50 
27.2.5 
81  00 


61  00 
7  00 
S  7.S 


36  '.'0  ! 

1(16.(111  lOg.AOl 
52,00  54  00  10.5 
108.01)  110.00  I04!j 
45.00 
21. 75 
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3  70 
27  09 
26  00 
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32  59  33  50 
280,01) 
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1.3.00  16.00' 
7.00  O.oo 
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175  OO 


RAILWAY  AND  NAVIGATION  BONDS 

Canada  Steamships  . 5  -"I  ’’  •'an.  .7 

...  Canadian  Pac.  Pailvav  ....  F  A  1'  FtF.  1,:-51 

...  'janadian  I'.au.  IlHilnav  ....  I'j  1 1  <  hilv  69 

...  Can.  Nat.  Rly  i  Dnni.  iiu.tr. I  t'j  'is  CM.  h-p'.  .'-1 

Can.  N.aC  Rl.'.  iDvm.  (iii.ii.i  '  iJl'KIcsi  .time  i 

...  Can.  Nat.  Rly.  (Diun.  'iuai.l  .3  .IDE''  Dei.  f-.'O 

...  (  an.  Nat.  Rp.  iDun’.  Cimii.l  •  ~  J.l',  .AO '.M,  'Ttl  l-C' 

...  can.  Nat.  Hly.  (Dum.  (ruar.l  3  .''1.5  C  .i  m.  .si-i/.) 

1944  quotations 
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PROVINCIAL  AND  MUNICIPAL  BONDi 

th*  loliowing  quofaticn*  ati  lurniihed  ky  Ihe  Imrsilini't  Penlets'  A«s9siat*»’i  cf  Csncd* 
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Record  of  the  Curb  Markets 


STOCK 


— We^k  ending  February  21,  1945—- 
High  Low  Prir«  Sales  Bid 
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17 


105 


104 


Aluminium  Ltd  . 

BBtbunt,  “B” 

Brath  Co.,  “A  ” 
BHding-Corticelli  . 

Do.,  juff  . 

B.C.  Packets  , 

Bnt  A.rier,  Hank  Note 
B.C.  Pulp  86  Paper  .  . 

Uo.,  pref 
Blown  Cc» 

Do  ,  pref 

Calgary  Power,  pref  , 

Can.  fr.  Dom.  Sugar 
Canada  Malting 
Can.  Nor.  Power,  pref. 

Can.  Starch 
Do.,  pref 
Can  Vinegars 
Can.  Food  Prod 
Can  Gen  Investment, 

Can.  Industries,  *‘B”.  . 

Do.,  pref  .  , 

Can  Int.  Invest.  Trust.,  1  50 
Do  4  pref 
Can.  l.ight  ,  , 

Canadian  Marconi 
Can.  p.  &  p.  Invest. 

Do.,  pref 
Can  Vickers.  . 

Do  ,  pref 

Can.  Westinghouse 

Censidy’s  Ltd . 

Do.,  pref 

Catelli  Food  Prod 
Do  .  pref 
Celtic  KnitH’iig . 

City  Gas  &  Electric 

Claude  Neon . 

Do.  pref  . 

Com.  Alcohol 
Do.,  pref 
Con.  Div.  Sec 

Do.,  pref . 

Consol.  Paper  Corp. 

Consol  Pi  ess  Ltd  . 
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IMmonton  Stock  Vsrds  t'nlts  no  On  70. no 

Empire  Life  Pd . . 

FA'ceKior  40*61  Pd 

Foreign  Power  Pref . 

(ralt  Brass  Com. 

ffOlrrli-h  rievqtoi  . 

Granite  Club  . . 

Great  lakes  Power  Pfd...., 

Great  NVest  J.ite  ...  , 

Guarantee  Co.  of  N.  A. 

Guardian  Realty  P/d . 

Gurney  Foundi^-  Pfd . 

Guelph  Ont.  Tnv.  Par  ?5n 

Halifax  Insurance  . . 

Ilnrt  Palter.'  Com . . 

HaMla.x  Insurance  . 

Highland  Dairy  5%  rfd  ... 

Homewood  Sanitarium 

Imperial  I.ife  . 

Industrial  Mtge  Sc  Trust.,, 

Ingram  A  Bell  Pfd . 

Int.  I  tilities  3.o0  Pfd.  .... 

Inv,  Found  I’nits  . . 

J.ambton  Golf  . .  . 

lambton  Loan . . 

l.egare  Pref  .  ........... 

LobJp'v  Inc.  Com . . 

T.ondon  &  Western  Trust 
Manufacturers  T.ife  .  ..... 

Maritime  I.ife  . . 

Maritime  Tel.  Sr  T>1.  ..... 

.  I  Midland  !x>an  Sc  Savings  ... 

JS  SSl^loirs  Pfd.  . 

Monap'h  t.ife  20%  Pd . 

'lontreal  Tsl  Power  Pfd  ... 

vu  Montreal  Tnist  . . 

-to!  Morrison  Brass  Ne'v  ...... 

Morrow  Screw  Com . . 

Morrov  Screw  Pfd  .... 

^lt,  Bo>al  Hotnl  New  Com  , 

National  Drug  Com . 

Naiio’uil  Hosiery  Pfd . 

National  T.ife  . . . 

Neilsoii  Win.  Com . . 

■  Neilson  Wm  Pfd  .... 

New  Bruns'vick  Tel.  ...,.,. 

Northeni  reb’phone  . 

$1,001  Nova  Scotia  I  .  A*  P.  Com... 

I  Noxa  Scotia  Trust  . . 

$8  00  Oifice  Specialty  Com 
??  25 :  Ontario  Tobacco  Plant.  Units 
Pa''jfir  Coast  Terminals  .. 

Paramount  Kitchener  Pfd.  , 

Paramoun*  Oshawa  Pfd . 

f’remier  Trust  . . 

Pro'v  Bank  of  fan  ....... 

rrovinrlal  Paper  7%  Pref. 

I  iTudentla!.  Trust  . 

$4  00  •  Reliance  Grain.  Com . 

Reliance  .Grain  Pfd. 

Royal  Tru't  • . . 

Ruddy,  F  1  Pref.  .  ..i.,.. 

Sawver  Masses’  Com  . 

Seib^rling  Rubb»»r  Com,.'.* 

Sherbrooke  Trust  . . 

Sinrennes  .McNaughton  Com. 

Soiereign  life  23%  Pd 
Standard  Fuels  Com.  ..  ... 

Standard  Fuel  ^^2%  Pref.  , 

Sterling  Trusts 
Strand  Ham.  Theatre  pfd  . 

Sun  I.ife  . 

S»,  John  Diydock  Pid  . 

Third  Can.  General  Invest  , 

$’.00 1  ^  Cai-pet  Pfd  ... 

Toronto  General  Tns  . 

Irnst  Sr  Guarante.s 
Pn.  Stock  Yds.  Snsk.  8%  Ffd. 

lYiitefi  Farmers  CO'Op . 

United  Hotel  Notes . . 

United  Steel  *‘A‘*  Pfd,  •• 

\  ictori-i  Trusts  S-  Sav  . 

\\  Herloo  Manufacturing  ... 

Waterloo  Trust  ............ 

West  .\ssce.  Com 
Wentworth  Radio  Com  ... 

Western  Grain  Pfd.  .  . 

Weston  Golf  . , , 

York  Trading  .  ..... 


$3  00 


$4  no 


$6  00 
$2  no 
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David  86  Krcre, 
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Dchav'ilancl  Aii  craft 
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Dom.  Square 
Donnacona  Paper,  '*A' 
East.  Kootenay,  Pref 


Do.,  pief. 
Frasei  Coy's 


Hillcrcst  Collieries  . 
Hunibcrstone  Shoe 
Hydro-Electric  Sec 
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nv.  Foundation, . 
Do.,  pref 

akc  St.  John  P.  tk  F 
**ngley  Ltd.,  pref 
lacLarcn  P.  &  P 
laritime  Tel.  &  Tel 
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lelchcrs 
Do.,  pref 
lercury  Mills 
linn.  &  Cnt.  Paj>ei . 


fovn  Scotia  Light 
Do  .  pref 
lit.  Silknit 
Do  .  pief 
a  Ion  Mfg 
Do.,  pi  cf 
ov.'cr  Corp.,  pref. 
Do.,  2nd  pref 
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3.50 
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17.00 
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17.00 

IS-.-'O 

14  50 

.52.30 

256.00 

25.00 

275  00 

14..5n 

17.00 

14.25 

15.75 

82.00 

90.00 

48.00 

40.00 

71.00 

46.00 

3.00 

4.00 

16.50 

101.00  106  00 

6  .50 

— 

4.00 

4  90 

3.75 

25.00 

16.00 

102.50 

30  00 

12..5II 

15.25 

1.30 

8o."0 

145.00 

16.00 

1  18  00 

1.100 
64.00 
86.00 
54.00 
11. 7.5 

12,75 

107.0O 

109.00 

3.25 

5,50 

12  00 
93.00 
80,00 
1U5.U0 
1.20 
4.00 
130.00 

97.00 

2.10 

25.00 

30  on 

2.00 

2.50 

89.00 

93.00 

82.00 

90.00 

80.00 

380.00 

400.nn 

as.oO 

101.00 

3  00 

90.00 

,5,50 

f.'O 

60.00 

70.00 

lOo.nn 

110  on 

3  on 

4  no 

3.00 

6.00 

26.00 

27.00 

93.00 

1 on.no 

6.511 

7.50 

101.00 

105.00- 

5.3.50 

56.00 

I  25 

.30.00 

33.00 

30.00 

5.25 

Higb 

95.00 
97  'SO 
108.00 
121.00 
115.00 
108.00 
116  75 
ItJ.O'J 
•123.50 
■IW.OO 
109X)0 
i69."0 

127,00 
122.00 
IL'O.OO 
102.00 
in.uo 
93.00 
101 .80 
99.5P 


IO3.UO 

ir.l'o 

iiL'ift 

KW.iiii  • 
u,A,niF 
1U1.00 
11(1,50 
J"1  IIK 
I'J'I.OO 
1(13.0') 

io».oo 

I'.'t.iin 
lUti.OO 
'  si.'in 
126.00 


Ley  f  Pro\  inc9 — 

86  00  Alberto  . 

88  00,  Alberto  . 

101.00  BntiiFi  Columbia  ■ .  • 
118.00*  British  Columbia  .. 
lU.UO  British  Columbio  ... 
10,1.50  .Monitobo  . 

II, 8  hi'»  Monilctio  . 

108.11)  Fi«»  Biunmmick  .... 
11s  0(1,  New  B'untwick  .... 

III. SOx  Nova  Scotia  . . 

lOiAO  Ontori#  . . 

107, O')  Ontorio  . 

i20  OOz  Oinorio  . 

118. OOi  Ontario  (HEFC*  ... 

Do.  . 

98  50  Prince  t-Avard  lilOhd 

10;.'."l  Quebec  . 

88. "'O  hosi^Qfciiewan  . 

9100  So,l(atc.)>«won  . 

yo.UO  Saskotcheieati  . 


Rota 

.M-aiur. 

itv 

E:d 

Asked 

B'ab 

1 

' ‘Orch 

me? 

•1*.  6ft 

99  on 

5!c) 

1 

C  ft. 

195'? 

nr  Ml 

mi  50 

f.k 

\S 

I  ?47 

1-M  ''U 

108.50 

4',Z 

1 

OcC 

\T4 

r.*’i  Mj 

124  50 

S  V, 

1 

1955 

UL.iO 

115  5" 

f>  -V, 

1 

Ap.il 

1947 

I'H  75 

107.00 

d'T 

1 

Oct. 

1951 

1 1  •)  1:1 

1207.5 

S'.'i 

1$ 

ViOy 

W5D 

jMU.'Hi 

112  5" 

4'-$ 

15 

April 

19sl 

1 

127.5'l 

4'  J 

IS 

I'?.- 2 

IL- 

119  25 

j\'2 

1 

.•u’y 

WIB 

H'.S  Oil 

ms. Oil 

4  J 

1 

.lii'ia 

1  JjO 

1**N  HO 

111  .m 

iur.9 

19/ i 

l-'T  6»l 

1.31.00 

4^ 

1 

Auo. 

1  .-'57 

u:*  “0 

12t.  00 

4' A 

1 

.*an. 

19/0 

r..'o  ”0 

12''  50 

3^4 

1 

Cct. 

blO;. 

us  .HO 

101  511 

4'  4 

1 

Au9 

mn  Ml 

112  50 

4  -r 

IS 

A  .q 

,'i  \  Ml 

.515  (III 

69^ 

1» 

Motch 

1  ?52 

■r,  oft 

95  .11 
1-  i  -  . 

5% 

I 

Aug 

l-iS 

Uii  0(1 

'15  Or 

99.00 
110.00 
108..'.0 
K.s.il'i 
110.00 
97.00 
lllii.CO; 
IlCI./.' 
llO.OUi 
08.00 
10.5  09 


Charlotteiowr- 

FloUfox . 

Mull  . 

Le»i«  . . 

Mwicton  . . 
Montreol  . .  - 
Ottawa  . . 
Oui'bfc  .... 
Saint  lo'ivi  . 
St  Lambert 
rhte.  Rivers 


5Vl 

S% 


59t, 

4'/, 


tl'.i.iiOv  Vancouver  . 

101.00  Wesfmount  . 

8')..60  Windsor  .  d., 

I'll.UOx  Winnipeg  . _  j/2  . 

.«_Pa>oble  Conodo  and  London;  iv— Povobie  L 
x_Payoble  Co.'iodo.  New  Yorlc  and  London. 


•  Jl/ 

19  s  2 

l-n  :■,!) 

104  "" 

JOP. 

I9'32 

Ill  0‘l 

II0..S" 

1?;.4 

tli.<  Ml 

113.50 

I9$2 

Itlh.ufj 

IH  O'l 

July 

I9s4 

IRl.lMl 

115.0" 

MOich 

1'545 

»J'I  Oil 

102  on 

July 

194) 

ii*r. 

}m,'2i 

fict 

p-.i! 

l.‘t  nil 

111,  O'l 

April 

(9/1 

11'.^  ‘J'l 

124  ("I 

V(Tv 

(967 

im?  Hft 

m.i.oo 

lOm 

107..')" 

Jn'^. 

W.'j 

l.M  I'U 

128.  ■' 

Mo/ 

1054 

J'M.HO 

m.5.50 

Dec. 

197s 

■J/  sO 

AD'-i' 

I9il 

l‘jR  no 

131.00 

orv3  New  Yo'k. 

I  tilitj 

Algoma 


CORPORATION  BONDS 

Bill  Askf)] 


Cent  RIv  o's  19''9 


l.l  Ii'l 


Aval'jn  lel.  4'j, 
l(ell  Iflephone  ,i, 
ReR  Telephone  5, 
T>,  C  Power  I' 
15  C.  TFlephreie 
Calgarj-  I’O'vcr 
l.algar)  PoMev  ,'i, 
N.  l'oi\ 


19.'S.... 
19'.7  ... 

non 

.  196(1 

191.1 

into  ... 

196)  ... 


1"2 
IJ.l 
1  59  ■ , 
in-.' 

I  I'h  1 

112  V 

tot'. 


Do  0.  i';.9  .  . 

n.  'ni  Pio' r  I 
■,n.  P  .1  r  lov 
an  Lr**-"  e.  2 
TH.  'l.-keiv  (■.,  I'l!,- 


Bl'l 
JP", 
,  115' 


II  L 
1961 

ir,5 


I  .',il»  I'll 

,  I  (.iiiiini-'ii 
,  I'c nna'-om 


r 


Atk*'! 


10.9 

19) 

lOS 

111-5 


Dale  I 
I'ir 


Gritinead  Power  3'-i 

**A'*  _ 

tlh’  > 

Drmi  St 

cl  .A-  i  0 

!l  O',.  1?-'5 

107’^. 

109'- 

Do  “B”  ....  .  . 

lotw 

Drvd'  n 

Psyr  6 

nt'i 

lllfs 

I'lS’’ 

Int  H.tdro  ITr-c.  6. 

mil 

’97 

T.sniour. 

I'l-iyer.' 

41:-,  l'9.',l. 

161  W 

lilt.  Power  6'$,  V'j 

7  .  . 

1ft7- 

I  or  P 

r,  s-.- 

1"1'( 

.1 1 

MhcTaren  Pon-h-  4 

u»-.n 

ir-^M 

1111  ■$ 

fi'-est  I 

1  ''  II 

ev  .5,  I'l.S 

IftX  J 

110 

Afar'.'T.  .S  T.  4,  196 

7  .  . .  • . . 

104’' 

'  '-psI'P! 

I  ,(-  » 

''*48 

107 

Mont  Island  Fwr  , 

i:*37 

m 

Int  r.it! 

Llks 

T'4'1 

lOftij 

Montreal  Tram  ,  5. 

mi  . 

torw 

10"-' 1 

kill.e  S' 

.t-'lni  ' 

1’-'  ' 

1  I'i,  mio 

'*•  ^4, 

9''* 

104 

Montreal  Tram  ,  4', 

,  \9bb.4. 

I'lO 

M.'.;-.)!  1 

I'.Mt  0 

sinnt  Iramixays  5, 

r.i.H')  . . 

mi 

’".I'D  L 

,  f  M  ■ , 

''5s  . 

1025| 

Mtl,.i  H  A  P,3’, 

.. 

lofti; 

s 

M.issev 

Hiiri! 

4’,.  l''H 

102^2 

l'J4’- 

L.  H  *  P. 

Nfid  *  r. 


.8'..  197.5 
1056 


1(19 
101 ' 


Vfld  &.  F  .5." 

1956  ... 

.  tou- 

M  .!  '0  r.srev  .-.  196" 

N.  S.  L.  .t  P- 

L  1957  .  . . 

a 

miu 

'lon-s  L'd  .  0.  m'-.- 

Ottawa  F'ower 

1.  1957,. 

. .  ■*<•2  * 

104  ■ 

Mu'  D  D  0.  I  'l! 

(Tftawa  5  .F.  4. 

1964. . . 

\  5.5,  ,L  1  3'  .  i'>6.;  . 

Ottawa  S'.P.  5, 

1959  ..  .. 

T’ri'-e  T-.i.-',  n'.’.' 

Power  Coi-p-,  4 

•  s.  1959  . 

a  .tHW 

R.'iNnd  l-ipM  1'..  1* 

Sagui-nav  Pow-ei 

I'i.  196h 

l<'4 

ll'l, 

5m-r5'.'n'-  )  t-l  rj'sO 

Do.  Ser  A . 114 

Sliawlnlgari  4.1961  .  ...  1"8  1"' 

Sh.'rwinigan  4'..,  1967  .  112  1I4 

^Iia\' inig.an  9':,.  1970  .  9C'J  109 

St.  Alauriie  Power  S'r,  1970  t""  pi  ‘ 

$t.  Alcuilce  F’o'ver  ?,  19.56  .. .  lol”;  im’ 
I'niterl  Securities  8,  1952  97’ t 

AAinnlpeg  Elec.  "A  ’  6,  195.-.  nc 

AA  innlpeg  Electric  B.  5.  lO'ea  1"1  103 

Industries — 

Abltlbi  6,  19.5.3,  COP  .  114  116 

Abilltil  6.  1953  .  111 

Au'a'jia-  Sugar  4'5.  195.-,  tfii  19,3 

.Ac.idin  Nug.-ii  6,  ISA)  .  10?'$  104 

Alberta  r.acifi''.  (9t,-iin  6,  1946  tot 
Algomn  Steel  ,5.  |9(8  .102’,  191 

Brandram  Henderson  6.  1945  lo"  10; 
Fromn  5.  1957  ...  192  19) 

15.  C  Pulp  A-  Paper  nS'l  101'$  106 


5ltll 

!  I  nil  Amu."  I'l'-ot:^  1 
1  I  Tii'e.i  i.r'iin  (5  (' 

"estern  Craio,  .v 
K-sl  Fs'i'e — 

A'.  V  RI.L  6, 
idn  .5 |5i« 

'  1  'onupioii  S'I'I 
!  liodfr'-.v  Re,!' 

I  Mmilrca!  Ar  t 
I'lliet-.e..  _\  r*' 

I  Sherhrook.  '".i 


195 
10!'$ 
10.-I1  , 
101 1', 
ST 
109 
8'.''; 


19  I  • 


1^21, 

1034 


til 

'iRIv  r,\rli 


1952 

'  .  1. 


1953 

Rldi.  2'  .  S.  1955 

I  9.  I9-,| 

I  H-  I'  I  4.  191 : 
I'tv.  ,  ,  19,-, I  . 

■I  5.  I'l. 5 


REALTY  BONOS 

(Furalshed  by  A.  J.  Patttiisn.  Jr.  ft  Co.) 

Bid  Asked 

-Acadia  Apts  4’s  *49  .  6.5  00 

Adelalde-Peter  6'!i’s  *48  .  48.50 

.Adelaidf  Shepp.ard  7's  *45  .  42  00 

Albert  Rat  5's  '.50 . .  68.50 

.Alexandra  .Apts.  3's  '55  ....  hi'Cn 

Ancrolt  Place  4's  ’.''6 . '  .52.00 

l4.ilfuur  Rldg.  3's  ’43  . .  58.00 

lias-  .Aiielaide  G'.'s  Isf  Mtge  27.00 
bay  Cumberland  6'$’s  *44  ...  45.00 
Rloor  M.  George  7's  '46  ...  .59.50 

(  larendon  .Apts.  7’s  *16  ...  ,39.00  41.25 
Clarendiin  Prop.  7's  '47..  .  39.25  41.25 

f.onnaught  Hotel  4’s  ’52...  81.50 

Dom.  S'luare  4’s  '59 .  93.00 


Ell'S  Park  4','s  '45  AA.S... 

71.00 

Gen,  Brock  Hotel  .3’s  ’.SI.. 

64,25 

(ileneagles  5’s  ’41  AV.S .  . 

72.00 

Godfrey  Realty  4's  '52  AA'.S. 

78,00 

83  00 

Insurance  r.x.  Bldg.  4?  ’51. 

64.no 

l.ftlrr  Hr'ultv  7»'s  Vi.*) . 

42.0ft 

Lombard  Realtv  2Aj's  '51.. 

2:).ftft 

27.00 

I  on  don  Bealty  6'a's  ’50 _ 

Iftft.Hft 

Lord  Nftlson  4’s  M7  . . . 

7,3.25 

Ma.ior  Bldg.  3’s  ’42 . 

72.<'(» 

Metropolitan  Bldg.  4'..'s  serial 

Tft.ftft 

Ogiliy  Realty  .5i(,'s.  >51  .  . 

sn.oft 

Dntario  Bldg.  3’s  ’43 . 

,50.00 

Oshaw  a  Bldg.  4’s  ’5.3  5\  .S. 

TO  0*. 

Rirhmoiul  TL-i.v  .’s  MT..  , 

105.00 

Hiclitnond  Rl<l>r.  7*s  ’47  .  . 

21  Oft 

1 

Royal  \\  iiuSor  Apts  ... 

26. nu 

St.  C.  Stan.  Really  .Stw  4’s  ’57 

76.  Oft 

1 

1  unify  Bldg.  4’s  ’52  AA'.S... 

14.00 

cllington  BMg.  fiM's  serial 

73.00 

1 

Court  .Apts.  3's  '56  AA'.S. 

70.00 

I 

Aork  Ad.  liarage  1st  Allge. 

1 8. .50 

221$ 

16k 


2VJ  ale..  .5’, 


Western  Oils 


Eld  and  .asked  orices  ot  representa-  •  ro  ..i,.. 
live  oil  iss’jc-s  (Calnary  and  A^aneciivci  1,.  r.iV,'  ■ 
Stock  Exchanges)  as  reported  by  t  L'?' ^ 
Clifton  C.  Cross  &  Co.  (yuebec)  j  ! 
Limited.  !  I.iclif leld 

Bid  Ask'  d  I  9j, 

Admiral  .  9  10  lio>alil 

Alberta  Pacific  .  15  17  I 

Annronil.a  .  7'5  h-l^  Spoooei 

.Anglo  l.anndlan  .  ...  9,5  *  ino  Siiiisrt 


MONTREAL  STOCK  EXCHANGE— 

Feb  21  . 

Week  ago  .  .  ... 

Y'-hi  ago . 

TORONTO  STOCK  EXCHANCE— 

Feb.  21  . .  . 

'Aeek  ,ig  '  . . 

Aeiir  .ago 

NEW  YORK  STOCK  EXCHANGE— 

I  eb  '21  .  .  . 

AAeek  ig-i  ,.  .  ... 

1944-4--  high . 


'  Mon'real  Stiack  Ex.hanc,'- 
Toropto  StO'-k  Fxc'hange 
Nc"-  Aork  Stock  Pxrhii'i;; 

I'rilisli  Doip 
l.roxiii 

Calmont  .  . . . 

I  algary  .V  r.dm'inton  ..  . 

i"mmaml  . 

I  "iiiiiioil  .  .  .  . 

1  oirimon''-e.alt)i  . 

Dalhoiisn-  . 

Davies  .  . 

I  astcresl  . . 

I  oothllls  . 

'  .lease  Creek  , .  ... 

IDghxxi-i'id  S.',rcpe  ..  . . 

Home  Dll  . 

I.pttitiridgi-  . 

Madison  .  . 

'iar-Jon  . 

'ietkaugall  bccui  . 

McLcpd  C'll  ..  . 

Mercury  ui!  . 

Mill  Cltv . 

'iocjel  Dll 

National  . - 


fndu'ii  Ills 
96  t 
94  3 


I'ldusirlsls 
137  '.9' 

1  (5  2.8 
lb'  |5 


-.■nibnicd 
8  4  4 


Tapers 
198.43 
199  65 
137.21 


Go'd.t 

119  57 


1' a'"  21.(914  Ax'.  Oils 
17  29,36 

;  .  33  2-8.68 


laduslntls  R.iili  -ids 


I  iilities  Combined 

(17  62  I'll 


[Ml  At  lUPATF— 


194  4 

2.611,122 


13', 


(  I' 


esI 


Southrpount 


2,3 


75 

$$  00  1  Standard  Clay 

10 

109’ -5 

$6  00  '  Stourl  Radio  . 

7’< 

'  Stop  &  Shop 

75  70 

$2  00  '  Supcrtfsi  Petro’furn 

14', 

70 

S4  00  j  Thaveis. 

30 

*123Vi 

$7  QO  1  Do  ,  tom 

23 


22 


$6  no  I  Tlitift  Stoics 


I  Hi  idge  .new ' 
,n  Pr-vee,  pref 


44  ‘ 

44 

.355 

44 

35 

$3  00  1  Do.,  pref 

26 

•  •  \ 

9v; 

9H  ■ 

-L 

k 

2on 

9W 

40  j  Unit.  Anmwmeqt*,  *' A  ’ 

17 

38  !i  . 

k 

27$ 

41 

.361, • 

1  Dc.'B' 

16 

7’, 

I'l 

LS 

7W 

I  ITmtcd  DijiilWs 

sh 

4 

lb 

18 

13 

Air  1  United  Fuel,  “A  ” 

4$ 

46W 

97 

9! 

10 

98 

95.^ 

$6  .jo  1  rv  .  *'B  ' 

?0 

2? 

2b 

2s1 

$l  00  .  United  Sc. 

7W 

7 

•/!$  7 

4- 

k 

1?0  . . 

7U 

7 

1  Windsor  HoM 

low 

1071^ 

loa  m7'-2 

4 

k 

4$ 

109 

IO?V$ 

$0  on  (  Int. — Interim  dunde 

Mid. 

*1044 

125 


RcNilorc  Fin.mccd  For 
i  Exploration  Program 

Tnroii'o  — s  \  Porry.  vtce-prp?- 
1(1 '11'  I'f  Healoi''?  Gold  Mines,  Avhich 
I '’■i!,-  ,1  bl"' !■'  ol  lu  ikiinis  in  the 
'  Pf-rshiiiE-  area.  i-iiDi'.nuK'f';  ih.it  ?uf- 
'  iicien'  t'lnd.:  linve  been  piared  m 
tl.p  tre,3snry  to  t'lnonce  an-explora- 
|i:on  ri'oerani  including  h  magneto- 
nirtor  iirvoA  .tnd  di.Diioud  drilling 
Optloii.s  .ire  ontv-nndmg  on  addi- 
.  ti'.'ual  ti’-'as.iry  rliures  'vhich.  it 
fnily  i-xi-r.’i -0(1  \i||i  n-'t  ’llu’  com- 

,  p.9nv  '«l  ir’  .'iOi'i 

,  (■'riiuii'iny':'  rl.iiin-.  are  ;-onio  5 
i  uiih's  iiiii’th«'esi  ol'  A^i'ciinor  I’er- 
i  'I'Die  A-uilio!  it.ed  i'9iitial  is  ii.ntiO,- 
.  PC"  ..-li.iie  111  "  liicli  I  .cOu.cOO 

pi9ol(’d  ehare.s  "ere  'ssiie'l  lor  the 
j.voporfy  a-nrl  'JilU  90(1  shareg  h.ave 
bo,'!  s,x),l  t'l'r  risli,  ioavHLg  t.SOO.. 

yCJ'i''.  ip.  ir-6ai4ii  v. 

('111'',-!.,  .'pd  diiPi'tois  .3ve  .1.  K 
rtir-52.  M  Ik,  pre.sident,  S.  A.  Perry. 
VI,','  pretuleru  .and  tveapiirer,  R.  IV. 
!  PriPFioeke.  AI.F  ,  F  .I'lbnston  and 
i  1-i  H  iienson. 


S'-,  - 


-  1’.$ 


?47 
27(1 
49 
'03 

.b)  p’.ua  Bnnu« 


III,  b<n.9n,i-3l  Iinics  reatlies  » 
cla.ss  ol  I'coiile  xtho  are  interesletl 
111  an'-l  able  t'-t  b'J,'  iiivestment 


THE  FINANCIAL  TIMES,  FEBRUARY  23.  1945 

SraONG  DISPLAY  Heard  in  the 
STOCK  MARKETS  board  room 
FOR  PAST  WEEK:  . . . 


WOODS  MANUF’G 
EARNINGS  SHOW 
MODERATE  GAIN 


1  Vlt  inUl  IlUUim.  ■ih(«slrone“nu.iicy  fncloV’  in  th.'l  - -  - . 

-  'Wall  Ptrod  markrt  is  rmnhnsizpcl'  - 

On  Active  Trading  Over  Broad  i,y  ,\ev\-  York  ohsorvots  as  ihp  (rend  Gross  and  Net  Up  From  1943 
List  of  Stocks  Gains  Pre-  thrnn,chon(  (ho  lis(  ((indnuos  to  Levels,  With  $2.43  Retain- 
dominate  for  Period  dptnons(ra(o  virdial  imninnity  to  able  on  Stock 

-  day-to-day  jntpvnational  nows.  Tho 

MOLSONS  A  FEATURE  I  snrpliis  money  npi'iatos  as  a  cushionj  FUNDED  DEBT  CUT  j 

■  in  rlippkine  any  ipact ionary  tend-  7”,.,  .  ,, 

Canadian  stock  markets  Rave  a  oncips  ot  tim  tnarkot  vhcnever  pro-  Annual  rnport  of  Woods  Manu- 


MOLSONS  A  FEATURE 

Canadian  stock  markets  Rave  a 


Levels,  With  $2.43  Retain¬ 
able  on  Stock 

FUNDED  DEBT  CUT 

Annual  report,  of  W'oods  Manii- 


I  Canadian  Car  Will 

Manufacture  Buses 

V.  M.  Drury,  president  of  Cfcna- 
dian  Car  and  Foundry  Co,,  Lim¬ 
ited,  ann-ounces  that  the  company, 
hy  arrangement  with  ACP-Brill 
-Motors  Company,  Philadelphia, 
will  commence  manufacture  in 
Canada  of  transit  type  city  and 
((tterurban  buses  of  that  compa¬ 
ny's  latest  modern  design. 

The  Canadian  Car  aJrd  Foundry 
Co.  Limited  wilt  also  manufa»MurP 
electric  tracklees  trolley  roaches  of 
ACF-Brill  Motors  Company's  de- 


DONNACONA  NET 
SHOWS  GAIN  ON 
REDUCED  PROFIT! 


Operating  Results  for  1944  Af¬ 
fected  by  Increased  Level 
of  Costs  During  Year 

EARNED  72  CENTS 


DIVIDENDS  DECLABED 

And  Other  Official  Notices 


farturing  Co.  Ltd  for  year  ended  P-Kn  and  specifications,  as  soon  as 
Lecpinher  tilst.  1944  shows  a  mod-  wartime  restrictions  permit. 


changes  were  numerous  for  (he  per- j  funds  sppking  investment  Ininps  capital  and  cash  position.  Net 

the  ,mse  for '  '’f""  a  ,i'e'^"t"hl ion  of  the  upward  pa,  „inKs  after  all  chargp.s,  includ- 


lod  than  h  .  •  j  trend.  It  is  believed  hy  market  vefuiulable  portion  of  e.p.  tax, 

some  considerahlc  time,  and  P<'”os  nntii  the  causes  of  cqnyi  n,  $2.43  a  share  on  out- 

exceeded  losses  hy  a  .substantial  |  ,qjj.  j,,.p  dealt  standing  fi  t, r(.')3 '.f,  shares  of  capital 

margin.  |  with,  rather  than  merely  ft’'’  synip-  stock  as  compared  with  $2.09  a 

A  feature  of  the  week  was  the  ,i,p  money  factor  will  sustain  share  for  year  previous.  Addition 

listing  of  Molson's  Breweries  shares  |  rising  trend  in  common  stock  of  refiindahle  e.p.  tax  to  net  earn- 
on  an  "if.  as  and  when"  basis.  Cub-  p^jpps.  ings  ($1.11  a  share  fox  1944  and 

lie  offering  of  150.000  shares  of  I  u.  :/.  >(.  $1.24  a  share  in  1943)  would  bring 

this  stock,  representing  20  percent!  i,v  TniiPri  "P  to  $3.54  a  share  on  .stock 

of  outstanding  capitalization  was  Whiskey  allotni  gs  against  $3.33  a 

made  by  Greenshields  &  Co.  at  aj  States  distillers,  accoi ding  to  le-  previous  year, 

price  of  $20  a  share,  and  pre-offer- j  ports  from  the  I  .S..  have  been  re-  jo,.  ypgy  ,„,der  re- 

ing  demand  for  the  shares  was  so  a**  view  shows  an  increase  of  about 

Jiig  ufiiirtiiu  1  -  .  ,  .  /At  nrpvwtiiis  nor-  c  ta  rin/A  ♦  ei  iil*!  Honr^pin- 


X  ^  ^ 

.  ,  J  net  up  to  $3.54  a  share  on  .stock 

Whiskey  allotments  hy  1  nited  against  $3.33  a 

States  distillers,^  according  to  re-  previous  year, 

ports  from  the  U.S.,  have  been  re-  Gross  income  for  year  under  re¬ 
duced  to  as  much  as  30.  40  and  yjp^^-  shows  an  increase  ot  about 


ings  ($1.11  a  share  fox  1944  and  - 

$1,24  a  share  hi  1943)  would  bring  Preferred  Shares  of  New  West 


(n  and  specifications,  as  soon  as  RefJ^cting  Increased  costs  with 
irtime  restrietions  permit.  price  ceiling  prohibiting  compen- 

Hon.  C.  D.  Howe.  Minister  of  .sating  rise  In  selling  prices,  oper- 
’conslruction,  has  been  '^ctivejn  Donnacona  Paper 

rwarding  the  whole  project,  Mr. 

iiry  states.  »  ended  Deoem- 

- her  31st,  1944,  shows  a  sizeable 

APPmUir*  PTAPV  rediietioii  from  the  preceding  year 

Ul  r  uKlJNll  uiUv/lV  $1,314,688  as  compared  with 

va  a  uasaisw  s/avw  $1,, 514, 083. 

CII  VI4  DU/AATI  r'rt  Interest  charges  lor  year  under 
Olli  t  LllV  Yv  vf  vl/  Vv»  review  were  about  $35,000  lower 

at  $292,757  but  income  tax  provi- 

-  sion  was  $50,000  greater  at  $200,- 

•eferred  Shares  of  New  West-  000.  In  1943  accounts,  however, 
em  Subsidiary  to  be  Sold  by  deduction  of  $319,224 

_  /  r»  1  ^  Hearst  notes  and,  as  a 

Group  of  Dealers  result  net  earnings  for  latest  year 

-  after  all  charges  and  write-offs 

Toronto  —  Offering  of  the  new  gnow  a  moderate  improvement 


I  PowBst  r.QapoRAnow>C«lwAIIL  | 

j 

The  Board  of  Director*  h«*  declared 
thil  day  the  following  dividends. 

6%  First  Cumulatlia 
Preferred  Stock 

No.  79,  quarterly,  $1,50  per  share. 

6%  Son-Cumutatire  Participating 
Preferred  Stock  (Par  value  tSO) ' 

No.  71, quarterly,  75c  per  share. 
Payable  April  ioth,  1945,  to 
shareholders  of  record  attheclose 
of  business  on  March  20th,  1945. 

‘  L.  C  HASKELL,  F.C.I.8.. 

Secretary. 

Montreal,  January  26th,  1445. 


t  THE  SSAMAaEMBSnr  I 


ern  Subsidiary  to  be  Sold  by 
Group  of  Dealers 


■  ■■ 

Canada  Northern  Power 

Corporation,  Limited 

The  Board  of  DirccttM’i  hat  declared 
thie  day  the  following  dividends: 

7%  Cumulative  Preferred  Stock 

No.  81  •  quarterly,  $1.75  per  share, 
payable  April  16th,  1945* 

No  pgr  value  Common  Stock 

No.  63,  quarterly ,  1 5c  per  share, 
payable  April  25th,  1945, 
to  hr^ters  of  record  at  the  dote  of 
business  on  March  20th,  1945. 

L.  C.  HASKELL,  F.C.I.S., 

Secretarr* 

Montreal,  January  23rd  1945* 


duringr  the  week,  Canadiau  Breiv^er- ■  q, ‘.rtor^'rlose  to  the  com-  yoar  i 

IPS  gaming  1  Biewers  and  D  .  reduction 

lw%r.  ^  ‘  ^  f  snrphls  at  end  of  year  up  to  $1,033,-  Dairy.  Edmonton.  S^pre'T'D^pi.":: 

Other  strong  spots  of  the  week!  ha^e  any  s  s  Silverwood  Western  Dairies,  Ltd.,  inc!  A  E.P.  Tax’ 

Price  Bros  which  moved  up  3 '4 , 1 earnings  pic-  AVoi  king  Caplfnl  Gain  will  be  the  new  name  for  Dairy 

Steel  of  Canada  which  gained  3;|”"‘“‘  „  Net  working  capital  shows  a  fur-  Corp.  of  Canada,  Lid.  Shareholders 

Smelters,  up  2^.  and  -Maple  Leafl  *  *  *  improvement  during  the  year,  of  this  latter  company  are  to  meet 

Milling  also  np  24?.  -Monarch  Knit  Price  Ireiids  were  notably  high-  current  as-«ets  increased  by  $360,-  February  26  to  approve  of  the  Year’s  Surplus  .... 

pref  came  out  up  4,  and  Tooke  er  during  the  past  week,  reflect-  ooo  to  $3,436,021  and  although  change  in  name  and  other  changes  Dividends  . 

Bros’  made  its  appearance  up  2’/2.  ifiS  favorable  war  news  and  gen-  cunent  liabilities  were  up  over  („  letter  patent.  It  is  expected  that  balance 

Abitibi  pref  moved  up  1  and  the  7  Ural  approval  of  the  progress  made  $130,000  at  $1,015,942,  net  w-ork-  the  present  outstanding  preferred  Prev.  Surp.”.’!!!!!! 


year  alisortied  $64,553,  leaving  a  ates  City  Dairy,  J-td..  Winnipeg,  Profits  ...•, 

iialancp  to  he  carried  into  surplus  Purity  Dairy,  Regina;  Purity  Dairy,  Interest  . 

of  $92,717  and  bringing  earned  Saskatchewan  and  Edmonton  City 

surplus  at  end  of  ,vear  up  to  $1,033,-  Dairy,  Edmonton.  Ueprec.*^°,^*Depi.""l! 

175.  Silverwood  M'estern  Dairies,  Ltd.,  inc.  *  E.P.  Tax  !! 

AVoi'king  Capltnl  <laln  will  be  the  new  name  for  Dairy 

Net  working  capital  shows  a  fur-  Corp.  of  Canada,  Lid.  Shareholders  ^eTr^t^Uotes’ 
ther  improvement  during  the  year,  of  this  latter  company  are  to  meet 


1  .,31 4.688  1,. 514,083 
292,757  327,405 


■  -  .  --  - -  - -  iiaiance  . . . 

the  present  outstanding  preferred  prev.  Surp . . 


TIP  nref  rained  while  Inter- Ut  Yalta  hy  the  Big  Three.  In  ing  capital  is  shown  up  at  $2,420,-  shares  of  Dairy  Corp.  will  be  called  Deprec.  Adj.  (add)  . 

5.7.  ri  p!  .MM  1',4.  C.n.‘%r-  i  Vor.  ,.7»  r.om  redemption  on  April  I  nt  550  ^ . 

eign  investment  added  2  points  on  new  5yartime  highs  were  per-share  and  accrued  dividends  of 


the  week.  St.  Lawrence  Paper  pref.  eu.  wniie  in  r.uu  .u,  a  .  B.uup, 

moved  up  I'g.  while  Brazilian  and  i ''’ere  firm,  partieularlv  the  Indus 

rTn1/4nrAl1  T  1  rt o n  let  rxfCif  VtrttVi  qHH_'  tri/ilSi 


ed.  while  in  London  all  groups  higher,  cash  being  up  about  $320,-  |ji  75^ 
were  firm,  particularly  the  Indus-  000  at  $437,930  5vhi!e  holdings  o  _ 

Dominion  bonds  are  unchanged  at 


1,021,931 

.648,20.6 

200,000 

1,186,678 

.622,607 

150,000 

273,723 

514.071 

319,225 

273,72.6 

188,286 

194,816 

85,439 

.649,:t96 

.662,938 

194,846 

354,549 

1,197,773 

549,396 

0.73 

(a)  0.52 

Market 


Earn,  per  share  ....  0.73  (a)  0.52 

(a)  Before  loss  on  Hearst  notes,  net 
eaiTiIng.s  equalled  81.37  per  share. 
Working  Capital  Holds 


British  Columbia  Packers 

J.IMITEI) 

NOTICE  is  hereby  given  that  the 
Directors  of  British  Columbia  Pack¬ 
ers  Limited  have  declared  a  divid¬ 
end  of  75  cents  per  share,  payable 
on  March  15th,  1945,  to  sharehold¬ 
ers  of  record  at  the  close  of  busi¬ 
ness  on  February  28th,  1945. 

NOTICE  is  hereby  also  given  that 
the  Company'.s  Register  of  Trans¬ 
fers  maintained  at  the  office  of  The 
Lopdon  &  Western  Trusts  Company 
Limited  in  the  City  of  "Vancouver, 
B.C.,  and  the  Company’s  branch  Re- 


Balance  sheet  reveals  healthy  glsters  of  Transfers  maintained  res- 
net  working  capital  position  rela-  pectlvely  at  the  office  of  The  I,on- 


p  i  -  tlvely  well  maintained  during  year  don  &  Western  Trusts  Company 
.u-  under  review.  Current  assets  show  Limited  in  the  City  of  Toronto  and 


adian  Car,  Dominion  Bridge,  -Mc- 
Coll  Frontenac,  and  Ogilvie  Flour 
all  moved  up  m.  -4Ico  preferred. 


been  seen  .since  early  last  De-  rtel)!,  down  at  $360,000 

ceinher.  $405,000  at  end  of  previous 

Papers  led  in  the  upturn,  with  vear.  wa.s  at  lowest  level  since  1922 

nroivv  *  .  .. 


Funded  debt,  down  at  $360,000  week  $15,000,000  of  two  per  cent, 
from  $405,000  at  end  of  previous  debentures,  due  1950. 


Building  Products.  Can.  Celanese.  increases  were  shown  by 


at  end  ot  1  944. 

W.  A.  Eden,  the  president,  in  re 


Oiiebee  registered  with  the  Seeuri-  Current  assets  show  Limited  in  the  City  of  Toronto  and 

Des  and  Sange  Commi^^^^^^  ««  about  $135,000  at  at  the  office  of  Chartered  Trust  and 

wek  $15  000  000  ofTwm  ^  $3,537,153.  but  current  liabilities  Executor  Company  in  the  City  ot 

debentures  due  1950  are  up  over  $200,000  at  $1,090.-  Montreal  will  be  closed  from  and 

Proceeds’  together  with  other  W’orking  capital  accord-  including  the  Lst  day  of  March  to 

funds  of  the  Province,  will  be  used  *“8*^  shown  about  $65,000  lower  and  including  the  7th  day  of  March, 
to  redeem  $16,000,000  of  4i/i  per  at  $2,446,688, 


Gatineau  5  p.r,  pref.,  Maple  and  i^adiistrials;  only  the  T^orti'ntr  to  shareholders  stales  that  cent,  debentures  due  1950  callable  Cash  poeitlon  improved  to  some  DATED  at  Vancouver,  B.C.,  this 

Gardens.  Niagara  Wire,  Page-Her-  showed  a  decrease.  the  plants  of  the  company  operated  after  March  2,  1945.  The  4%  per  extent,  cash  being  off  about  $28,-  20th  day  of  February  1945. 


sey,  Rolland  Paper  pref..  St.  Law-  Mining  shares  were  traded  in  gt  capacity  throughout  the  year  cent,  debentures  were  issued  in  500  at  $24,115  but  investments  up  Bj  Order  of  the  Board, 
rence  Flour  and  Steel  of  Canada  greater  volume  than  in  any  week  except  Cor  the  Empire  Mill  at  Wei-  1925  to  provide  funds  for  road  con.  $100,000  at  $500,000.  Receivables  A.  l 


pref.  all  gained  a  full  point.  since  last  .Inly,  scoring  several  innd.  where  a  shortage  of  labor  struction.  fhow  an  increase  of  $104,000  at 

Canadian  Bronze  added  as  new  1944-45  highs.  again  affected  production.  Underwriters  are  The  First  Bos-  $747,433  while  inventories  are  off 

did  Power  Corp.  common;  Cement  .  In  commenting  on  the  profit  and  ton  Corporation;  Smith  Barney  &  about  $40,000  at  $2,265,604. 

pref..  Dominion -Malting  pref.,  Foun-  *  *  u-  c  ■'’*'**  account  and  the  balance  sheet  Company ;  Harriman,  Ripley  &  Com-  Among  current  liabilities  payablee 

dation  Co., -Maple  Leaf -Milling  pref  Among  the  stocks  Avhich  touch-  gf,p,.  noting  the  increase  in  pany,  Inc. ;  A.  E.  Ames  &  Company,  are  shown  about  $280,000  higher 

and  Russell  Industries  all  gained  I’prord  levels  for  1944-4;.  were  p,.„fit  and  in  working  capital  Inc.;  The  Dominion  Securities  Cor-  at  $783,291;  accrued  interest  is 

•  while  Gvnsum  and  Sininsons ; Railway,  Inter-  position,  reported  above,  the  presi-  poration ;  Wood  Gundy  &  Company,  off  over  $23,000  at  $103,031  but 
‘•b’”  both  addeT T  national  Paper  preferred.  Powell  dent  said:  Inc.,  and  McLeod.  Young.  Weir,  there  are  dividends  payable  ot 

Rrnan  nref  we « ’t.  f e. . „ re -.n  i he  M’’*'''’''-  Ottawa  Car  and  Aircraft,  ‘•During  the  year  $94,073  was  Inc.  $94,193  as  against  none  last  year. 


‘•B”  both  added  ]  .  otta 

Brown  pref.  was  a  feature  on  the  , 

Curb  markets  with  a  gain  for  the.  P„ 

week  ot  5  Vi.  Claude  Neon  pref.  ^ 

moved  np  3%.  Vicker.s  pref.  gain-  Rgg,, 

ed  3,  while  Foreign  Power  pref. 
rame  out  up  2’r.  Dom.  Engineer-  * 

ing  added  2  poinr.s  on  the  week;  Heartening 


River.  Ottawa  Car  and  Aircraft.  “During  the  year  $94,073  was 
I’roviTrcial  Transport.  Southern  sipent  of  new  equipment,  the  major 
Canada  Power.  -Montreal  Tele-  portion  of  this  expenditure  being  at 
grapli.  Bank  of  Commerce  and  Welland." 

Royal  Bank.  ;  - 

*  *  *  j  SL  Hyacinthe  Sells 


l-ist  Homer  Yellowknife 


there  are  dividends  payable  ot 
$94,193  as  against  none  last  year. 
Bank  loans  of  $250,000  on  1943 
balance  sheet  have  been  wiped  out 


Toronto,  —  Shares  of  Homer  but  there  la  an  Item  this  year  of 
Yellowknife  Mines  were  posted  for  $100,000  for  serial  obligation  to 
trading  on  Toronto  Exchange  on  bank.  Net  working  capital  figures 


-Mount  Royal  Hotel  I’ame  out  up  notice  Is  lieing  laken  of  diil)ioii.s| 
IT'i,  and  Windsor  Hotel  np  1  V-i ;  seciirify  promotions  is  seen  in 


while  Cas-sidy’s  Ltd,,  made  its  ap-  i’^rent  annotiTTcemenis  from  var-  'rtei.pntnres.  bpaiing“  a 

pearancp  up  1^.  Can.  Northern  J""”  points  in  the  I  iiitcd  .States,  ,.„npon.  lias  been  awarded  to 

Power  pref..  Can,  Industries  "B.”  where  siaie^  decrees  have  been  issu-  \,p„,rpg|  gp^  (,.  G.  Bean- 

Inter,  Painl.i?  pref.,  and  United  Fuel  forl)idding  certain  (  anadiau  ^  ^  Ltd-,  at.  a  price  of  99.68. 

pref.  all  gained  a  point;  .Maclaren  promoters  from  foisting  issue  is  dated  Sept.  1 .  1044  and  will 

added  '^4;  and  FNeet  Aircraft  and  '>'‘D’os  on  tlie  pulilic.  'he  old  „,g)|,rp  serially  on  Sept.  1,  1945  to 
M.  &  O.  Paper  both  gained  •’'4.  “rsveat  eniptor  principle  5\as  inclusive. 

Donnacona,  Fairchild  and  .Maritime  ”'o''f'  needed  than  toda.v,  i,r  - 

T.  &  T.  all  added  6,.  'i'e  words  of  the  Better  Busniess  rr  Creek  Gold  Is 

raev  \vaahir.<r  11  „  , .  .  ;  B II rPH  11  -  - Def o I'e  yon  invest,  jn-  Jneep  Vsreeiv  \30ia 


nnrt  ns  Capiale  ^londay  of  this  week.  The  com-  for  past  2  years  are 
vr  jenais  pg^y  jjg^  2,060,005  shares  issued  with: 

St.  Hyacinthe,  Qiie. — An  is.sup  of  out  of  3.000,000  authorized.  Prop-  Curr.  assets  .  3.: 

$225.00(1  city  of  St.  Hyacinthe  20-  erty  comprises  17  claims  located  16  Eurr.  liabilities  .  l.i 

year  serial  dehentiires,  bearing  a  niiles  north  of  the  town  of  Yellow-  Capital  iT 

3^  conpon.  lias  been  awarded  to  jjnife.  At  last  report,  the  company  /i  ’  i 

Bank  of  .Montreal  and  I-.  G.  Bean-  had  $135,000  in  the  treasury.  ,  J/eprwiauon  J 


shown  here- 


3.j.37,l.".3  3.(6(1.998 
1,090,46,1  889,856 


M.  &  O.  Paper  both  gained  •’'4.  fovear 
Donnacona,  Fairchild  and  .Maritime  1 
T.  &  T.  all  added  i 

Easy  Washing  lost  1  ,  as  did  i  , 

Gatineau  5  Vi  p.c.  pref.  l-osses  ofi 
a  full  point  were  registered  by  Bar-i 


issue  is  dated  Sept.  1.  1044  and  will 
mature  serially  on  Sept.  1,  1945  to 
1964,  inclusive. 


U.i  V.  xvwv..  Capital  ...  2,416,688  2, .511, 142 

knife.  At  last  report,  the  company  »..■> 

had  $135,000  in  the  treasury.  ,  Depr^iatlon  Ruling 

^  ;  In  presenting  the  report  share- 

holders,  Robert  P.  Kernan,  pres- 
<  urb  .Seat  .Sold  company,  points  out  that. 

Marking  a  wew  war-time  high,  ^v-hile  the  company’s  standard  pro- 
a  seat  on  the  Montreal  Curb  Mar-  jRg  have  not  yet  been  determined. 


A.  HAMii;roN. 

Sec  re  ta  O'. 


SICKS'  BREWERIES 
LIMITED 

DIVIDEND  NOTK'K 

NOTICE  IS  HEREBY  GIVEN 
that  a  Quarterly  Dividend  (No. 
63)  ot  25  cents  per  share  on  the 
No  Par  Value  Common  shares 
of  the  Company,  issued  and  out¬ 
standing,  has  been  declared 
payable  on  the  31st  day  ot 
March,  1945,  to  shareholdei's  of 
record  at  the  close  of  husine.ss 
on  the  1st  day  of  March,  1945. 

By  Order  of  the  Board. 

T.  N.  WILSON, 

Treasurer. 

Calgary,  Alberta, 

February  20th,  1945. 


/Ze%let  Ic  *’‘'**^  week  for  $6,500.  directors  are  of  the  opinion  that  ,  . 

dneep  GreeK  UOia  is  ^  |  Xliis  was  the  highest  priee  paid  (he  reserve  set  up  for  taxes  in  the  Board  last  suratner,  has  been  prac- 

Back  In  Production ;  fof  «  curb  seat  since  November  ai,  balance  sheet  is  ample  to  meet  tically  completed  and  the  cost  in- 

.Sheep  Greek  Gold  .Mines  placed  i  1338,  when  a  sale  was  made  at  whatever  liability  may  be  involved,  eluded  in  the  year's  accounts.  Ro- 


GOVERNMKNr  OF  THE  PROVINCE  OP 
ALBERTA 

NOTIt.K  TO  IIOI.TIKBS  Of  PnoVINCE  OF 
AI.IlfllTA  DKIlKMi  nKS  WHICH 
MATITIUH  Si;PTLMUEB  1,  194t 

Thr  Provliirr  of  .\lbrrtR  \\il1  pay  In* 
Irrost  to  luma  fUip  liohlrrs  of  drbpnturp^ 
of  tlip  nhovp  isMir  at  Hip  rnfp  of  fhrpp 
ppr  centum  ppr  annum  in  rp^ppct  of  tbp 
linlf-ypar  rtullnR  March  1,  1915,  hpini?  at 
thp  ratp  of  .‘>'15.00  and  $7.50,  rp^opcti vrly, 
for  each  $1,000  and  J^dOO  dpnnmlnaliou. 

tfoldors  T\in  hr  paid  inlnr^l  as  alu»'p 
on  prpsrnlalfoii  of  llirir  dubpiitui'p  or 
•  Irbpnturps  for  notation  Ihpreon  of  such 
paynipnt  of  lutprpst  at  am  branch  of  the 
Impprlal  nank  of  rnnnda  In  tlip  Oont- 
Inlon  of  rnnadn.  Drbriiturps  should  ba 
arcompanird  by  thr  usual  ownership  err- 
tlficntp  rpqulrnd  hy  llio  Dominion  (»ov- 
rrnmpnt  ns  in  thr  case  of  coiitmns. 

Doled  at  file  f.lly  of  Ddmonlon,  In  the 
Provinre  of  Alberta,  this  l.5lh  day  of 
February,  1015. 

(S«d.>  K.  C.  MANMNr., 
rrovinclal  Treasurer. 

I  Extract  from  The  Albertn  ('la/rtte  of 
February  15,  1945) 


PIA^IDENP  NOTICrE 

English  Electric 
Company 

of  Canada  Limiled 

ri  ASS  ••A"  SHARES 
Notice  is  hereby  fjlxen  tlial  the  Foard 
of  nirretor.s  ha\e  declared  a  dividend  of 
Iwenty-five  cents  l2."r)  per  share  on  lha 
outstanding  Class  “,\**  shares  of  tha 
Company,  payable  March  l.'ilh,  to 

shareholders  of  record  at  the  close  of 
business  on  February  28lh,  191.5. 

ArnnEY  mfndy, 

Secrelarv. 

February  1.5th,  101.5, 


CANADA  PERMANENT 

MORTGAGE  CORPORATION 

Notice  Is  hereby  given  that 
a  Dividend  of  TWO  PER 
cent  on  the  paid-up  Capital 
Stock  of  the  Corporation  has 
been  declared  for  the  current 
quarter,  and  that  the  same 
will  be  payable 

MONDAY 

THE  SECOND  DAY  OF 
APRIL 

next,  to  Sbareholders  of  rec¬ 
ord  at  the  close  of  business 
on  the  Fifteenth  day  of 
March,  1945. 

By  order  of  the  Board. 
Walter  F.  WATKINS, 

Secretary. 

Toronto, 

February  I  4th,  1945, 


FORD  MOTOR  COMPANY  OF 
CANADA,  LIMITED 

DIVIDEND  Na  69 

The  Board  of  Directors  has 
declared  a  cash  dividend  of  twenty- 
five  cents  ($.25)  per  share  on  all  of 
the  outstanding  shares  of  the  com¬ 
pany  payable  on  March  17,  ID^,  to 
shareholders  of  record  at  the  close 
of  business  Feb.  24, 1945. 


Windsor.  OnL 
Feb.  14, 1945. 


G.G.KEW, 

Secretary. 


Supertest  Pete  lost  2%,  Can.  West- 
inghouse  moved  off  IVj.  and  Nova  I 
Scotia  Light  lost  a  point,  as  did  I  , 

Can.  Food  Products.  Quebec  Pulp ' 
eased  % .  In  the  hank  group,  Banki^stopi^  y 
of  Toronto  came  out  off  2  points.  |  „  Uveiv 


*  *  * 

Recent  announcenient  of  Price 
Bros,  conunon  dividend  of  $1.50 
furthers  market  interest  in  thi.s 


BLUE  RIBBON  PREF.  I;,!;  ^ 

Redemption  of  1  1.887  preferred!  jo  Ih'l" 
-sh-ares  of  Blue  Rihlion  Corp..  l-td..‘  two-year 
Is  announced,  to  reduce  number  of^ago. 
shares  outstanding  to  17,975.  in 
December  the  company  made  an|  S1.LI 
offer  to  purchase  sliares  for  re-'  Silhak 
demption  and  the  shares  retired  al  l  suielter 


ortage.  The  mill  has  a  capacity  ^*5,000,  ducted  from  reserve  for  deprecia-  - - - 

150  riailv  -  credited  to  surplus.  Such  Toronto  Seat  Sold 

___lJ _  C.AN.  BREAV.  LUSTS  .NEW  SHARES  additional  Income  tax  as  may  be  Toronto,  _  A  stock  exchange  j 

-Mexican  I-iglit  .Net  Up  The  Montreal  Stock  Exchange  payable  on  this  account  has  been  (.pgj  (viist  for  the  Canadian 

Mexican  Light  H  Power  Co.  re-  announces  that  temporary  listing  amply  covered  in  the  tax  reserve  jjgjjjj  gf  Commerce  has  lieen  sold 

rtfi  gross  operating  earnings  of  privileges  have  lieen  granted,  pend-  ^'ho^n  In  the  1943  statement,  Mr.  fg,,  514, =5,000.  Previous  -sale  of  an 

.138.827  in  .November,  a  gain  ’"R  receipt  and  approval  of  forma!  Keman  statee.  exchange  seat  took  place  at 

$44,216.  while  operating  ex-  listing  application,  of  15,647  addt-  Reviewing  results  of  the  year,  5:44,000. 


sliortagp.  The  mill  has  a  capacity 
of  150  daily. 

-Mevicuii  I-iglit  .Net  Up 


SILBAK  I’HEMIER  IA>SS 

Silhak-I’reniier  Mines  luul  a  net 
lelter  vpiiirn  in  .lanuary  of  $48.- 


nt;;'4,4II  at  $832,644.  leaving  net  ■'-"cu  f.i.tifs  m  jiu  par  vaiue  01  7,  , — ,  r -  - 

tew  davri  pgpgjiifrs  gf  $306  183,  up  $19  805  Canadian  Breweries,  Ltd.,  of  which  entirely  from  the  Increased  cost 
over  .vear  ago.  15,500  shares  are  being  issued  in  taw  materials,  e-specially  pulp- 

-  Aggregate  net  of  $2,1  10,453  connection  with  the  acquisition  ot  nnd  from  a  general  rise  in 

,  from  first  of  the  year  showed  a  shares  of  other  brewing  companies,  coupled  with  the  existence 

uul  a  net  $1,084.947. - of  ceilinged  selling  prices. 


this  time  are  the  result  of  this!  87.'>..  and  a  loss  of  $4,200  liefore 
effer.  write-offs. 


WHAT  DID  OSCAR  C.  BARTELLS  SAY 

In  His  Market  Advisory  Service  Aboul 

Pickle  Crow  Mines?  Canadian  Pacific  Railway? 

(Pickl4»  Crow  adxanopfi  from  to  'fM.'.ift  in  one  day — Fob.  11th.) 

Extract  from  Market  Letter  Nn.  :hi7  lleb. 

‘‘Pickle  Crow  has  kept  its  ore  posilinn  in  a<Kvl  shape  but  TiKKNt  im¬ 

portant  f>f  all  has  struck  new  ore  bodies  in  tlie  north  mine,  having 
very  imjiressive  values.  This  was  a  .Vt  st»K*k  in  19117  and  while  !  doubt 
if  it  will  reach  siitdi  piices  aj^ain.  I  do  rx]>ect  the  sliares  lo  cross  ^^.5  in 
a  reasonable  period  />!  lime  an  !  recommend  piinljas^'  of  this  stixk 

immediately  at  $a.l.>-20  for  a  ?l  move.  It  Js  iny  faxourile  stock  around 
the  $.5  level. 

Extract  from  Matkel  l.etlcr  No.  (Feb.  1Xlh)t 
“C.P.R.  came  intt>  the  spotlight  yestenlay  and  t<Klay,  Ib’commemled 

In  Letter  No.  .'1*11  (.Ian.  2('»tli)  at  12,  I  note  lhat  it  is  cnrrenlly  selling 

at  1'Ds — 1  expe/d  a  price  of  15  to  16  for  C.r.H.  In  the  near  future,” 

Price  of  C.IML  shares  Feb.  Pith— $15 

Results  as  Expressed  by  Clients 

“You  might  be  interested  lo  know  I  hougbt  Hasaga  on  your  recom¬ 
mendation  at  r*1c  and  naturally  I  am  pleastNl.*' — Vancouver,  ILC, 

“The  information  sent  out  by  you  is  goinl ;  d - -  good.** — North  Bav, 

Ont. 

“Your  judgment  m>  far  seems  lo  hi'  nearly  rorre<t.“ — Toronto, 


Oscar  i\  Fi.roni.,  ^farket  -Analyst, 

Hamilton  Trust  Bldg.,  Toronto,  Ont, 

Subscription  Rates:  $2  1  month  (trial  service);  $S  .5  months;  S 
6  months;  $25  l^year. 

I  enclose  my  cheque  for  the  sum  of . for . month's  sub* 

scription  to  your  Twice  Weekly  Market  Letter  Service.  (First  Class 
Mail,  nearby.  Air  Mail  to  distant  points)* 


Company  Meetings 


IN  THIS  ISSUE 


I'alilivrU  Liiu-n  .Mills  Ltd.,  annual  Cemont  Head  Doubt.s  Export 

meeting  in  Iroquois,  Ont..  on  Mon-  Demand  from  Europe .  2 

day,  February  2Cth,  at  2.30  p.m.  Hydro  Program  in  B.C.  Calls 

-  for  $10  Million  .  3 

Ciiiiadian  Converters  Co.,  Ltd.,  Stock  Market  Big  Factor  in 

special  meeting  of  shareholders  in  Economic  Index  .  4 

Montreal  on  Monday,  February  -Montreal  Ti-ust  and  Imperial 
26th  at  3  a.m.  Tobacco  Annual  Reports  ..  5 

_  The  Editorial  Page .  S 

Rrnck  Silk  Mill.s  L(d.,  annua!  ^  Hints  for  Inquiring 

meeting  in  Montreal  on  Monday,  ,  Hiveslors  .  7 

February  26th  at  11.30  a  m  Will  Elimin- 

_  ate  .Middle  Class — Canadian 

Proviiu  ial  Transport  <'o.,  annual  Vpw'i'^'of  jinri  \Voat' '  *  * 

meeting  in  ;Montveal  on  Tuesday,  ‘  Oils-Dividend  Decllratlrn"  9 

eirucij.  -,,tn.  Bretton  Woods  Ignores  World 

...  ,  ^  ,  Currency  Basis  .  10 

Western  «.rocers  Ltd.  annual  Statistical  Review  of  the 


Funded  debt  was  reduced  by 
$150,000  and  in  August  the  10- 
year  notes  were  retired  through 
banking  arrangements  on  favorable 
terms. 

A  program  of  plant  extension 
and  betterments,  authorized  by  the 


WANTED  —  50  — 
Atlas  Stee! 

1st  and  2nd  Preferred 
Price  abaut  106.00 

A.  J.  Pattison,  Jr.  &  Co. 

Royal  Bank  Bldg.,  Toronto 
EL.  5101 


Imperial  Tobacco  Company 
Of  Canada,  Limited 

NOTICE  TO  SHAREHOLDERS 

.NOTICE  is  hereliy  given  that  the 
Ordinary  (Joneral  Meeting  of  the 
Siiiireholders  of  IMPERIAL  TO¬ 
BACCO  COMPA.NV  OF  C.ANADA, 
LIMITED,  will  lie  held  at  the  Head 
Office  of  tlie  Company.  3810  St. 
Antoine  Street,  Montreal,  P.Q.,  on 
Tuesday,  the  -Kith  day  of  March. 
19  45  at  ten-thirty  o’clock  in  the 
forenoon. 

DATED  at  -MONTRE.V1..  CA.N- 
ADA,  this  Ifilh  day  of  February, 
1  945. 

By  Order  of  the  Board. 

A.  1-.  ROBERTSON, 

Secretary. 


Bi-nek  Silk  Mills  Ii(d.,  annual 
meeting  in  Montreal  on  Monday, 
February  26th  at  11.30  a.m 

Provincial  Transport  Co.,  annual 
meeting  in  Alontveal  on  Tuesday, 
Felirur.ry  27th. 


Name  . . . . .  (Please  add 

exchange 

Address  . . .  F.T.  cheques) 

A  subscription  entitles  you  to  confidential  analysis  of  your  stocli  holdinKs 

This  is  an  iiidcpcndi-nt  sci-vifi-  with  no  proniotional  iiitficst  ill  stocks 
reromniPiHled.  Howi'ver,  I  hold  in.vsiir  fipp  to  follow  out  In  my  own 
personal  account.  Hip  samp  rrconiiiipiidiilioiis  givpii  my  clipnts. 


meeting  in  YVinnipeg,  on  Wednes¬ 
day,  February  2Sth,  at  2.30  p.m. 


Co.,  annual  meeting  in  Montreal, 


United  Corporation  Ltd.,  annual 
meeting  in  -Montreal  on  Thursday, 
March  22nd  at  10.30  a.m. 


Rollaiid  Paper  Co.,  l<(d.,  annual  C.P.R. 
meeting  in  Montreal  on  Monday,  ••“'hpi 
March  26th  at  noon.  {.'uc.of. 


Western  (Jroi'eries 


I  meeting  in  Montreal  on 
j  day,  April  25lh  at  uoou. 


Security  51  arkets .  11 

Investors  and  Mining  Index 
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Laura  Secord 
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12 
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2 
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1 
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12 
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9 
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12 

Page-Herspy  . . . 

1 

Can.  ('.onvorirrs 

5 

Preston  E.  Dome 

7 

Tail.  1-ood  Prod. 

5 

Prov’J  Transport 

12 

C.P.R . 

2 

Quebei'  Power  . 

2 

('ocheiiV  Wlllans 

7 

(jueenston  G.  . . . 

12 

«] 

FTastPi'ii  Trust  .. 

10 

Redwood  Gold  . 

9 

English  Elec.  .. 

12 

Rouyn  Merger  . 

! 

Fairbk's  Y’KnIfe 

9 

Saguenay  P. 

:■ 

(fold's  Lake  . . . 

9 

Shawinigaii  . . . 

i-;i 

(ioiHlypar  Tirp  4-12 

Silverwoods  .... 

12 

Hoiiipr  YKnlfe  . 

12 

Stadacona  . 

1 

If.  &  K.  M'tgage 

to 

Vermilion  Cons. 

9 

Imp 'I  Tobacco  • 

Wadasa  Gold 

f 

.Icronic  (lold  ... 

9 

West.  Breweries 

.loscphinr  .Mine  . 
Kerr-Addisoa  •• 

9 

7 

West,  (’  rocprs  . . 

; 

WHEN  BUYING  CIGARETTES 
JUST  SAY- 


ScMCt 


m 


SWEET  CAPORAL  CIGARETTES 

pursiF  form  fn  which  fobacco  con  b«  iinoketJ 


